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: Financial. Financia. Financial, 
FISK & ROBINSON 
SOTE. COM PANY waar THE 
78 TO 86 TRINITY PLACE, NEW YORK _ Government Bonds LIBERTY 
Business Founded 1196. Reorganised 167 City ot New York Bonds NATIONAL BANK 
Investment Securities do ihe ania 


Engravers se Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOk GOVERNMENTS AND COR- 





AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 





OFFICERS: 
WARREN L. GREEN, - - 
D. E. WoODHULL, - - 
JOSEPH FLEMING,- - 
Caas.L.L8E, - - - - 
GEORGE H. DANFORTH, - - 
TRUSTEES: 

T. H. FRE! LAND, Chairman of the Board 
Edmandc. Converse Francis L. Potts 
Warren L. Green Andrew V. Stout 
Phineas O. Lounsbury A. Jaretaki 














Members of Ri y ti Stock 
John L. Williams & Sons, 
BANKERS, 


Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 
New York, 


Capital - - - 
Surplus- - - - 


Chase National Bank 
Clearing House Building 
Cap. &Surp., $9,436,000 Deposits, $68,345,000 


A. B. HEPBURN, President 
4. H.WIGGIN.Vice-Pres. «. J.8TA LEER, Cashier 


$1,000 000 
1000 000 





Directors: 
Henry W.Canvon. Chairman, es J, Hill 
Oliver H Payne George F. Baker john Waterbury 
Grant 8. Schley A. Barton He: 
Wiggin George ¥. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—OORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 











Members New York Stock Exchange 
NEW YORK - BOSTON - CHICAGO 





139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Capital ......cccccce-cccccccce-ses $3,000,000 00 
Surplus and Profits........-.. 8,934,849 15 
Deposits Aug. 23, 1907...... 94,123,760 43 
RICHARD DBLAFIELD. 
PRESIDENT. 
GILBERT G, THORNE. JOHN CG McKEON. 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. VAN CLEAF, 
VICE-PRESIDENT. 
MAURICE H. EWER, 
CASHIER, 


WILLIAM O. JONES, WILLIAM A. MAIN 
ASST. CASHIER. ASST. CASHIER. 
*’RHED’K O. FOXCROFT ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS NATIONAL 
BANK, 

83 Wall Street, 


Capital, - - = $3,000,000 
Surplus, - = = 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 
MUNICIPAL. RAILROAD AND OTHER 
BONDS. 
$28 OHESINUT STREET, PHILADELPHIA. 





Founded In 1784, 
THE 


BANK OF NEW YORK 


Mationa/ Banking Association. 





ACCOUNTS INVITED. 





Harvey Fisk & Sons, 


@2 CEDAR 8T., - - NEW YORE 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 


and other 


INVESTMENT SECURITIES. 


PHILADELPHIA, ‘ted b: 
jaune Hl OnAPMAM, 421 Chestnut St, 


OMTOAGO, Fe Tmtinental National Best Batlding, 
Our list of I Securities sent on application. 








Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila Stook Exchanges. 


27 Pine Street, 
New York. 


511 Chestnut Street, 
Philadelphia. 





ORIGINAL CHARTER 1829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital= = = <= = $1,000,000 
Surplus & Profits (earned) 2,300,000 


OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H, STEVENS, VICE-PRESIDENT 
George E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 
ADRIAN IsELix JR. CHas, A. PRABODY 
FREDERIC W. STEVENS SAMUEL WOOLVERTON 
ALEXANDER H. Stevens CHARLES H, TWEED 
W. EMLEw ROOSEVELT Tuomas Dexuy 
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_ Bankers aud Drawers ot Foreign Exchange. 





nla 


{. P. Morgan & Co., 


WALL STREET CORNER BROAD, 


NEW YORK, 
oe 
Drexel & Co., |Morgan,Harjes&Co. 


Cor.otéth & Chestnut Ste | 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS. 
DOMESI10 AND FOREIGN BANEERS. 


ae sits Feceivyed subject to Draft, Securiti 
, ought and sold on Commission, ;casmeae 
rape 


nale 
available in eli ‘parts au 


ATTORNEYS AND AGENTS OF 
Messrs, J, S. MORGAN & CO., 








No. 22 OLD BRUAD STREET, - - LONDON. 
Brown Brothers & Co, 
PHILA. NEW YORK, BOSTON, 


59 Wall St. | 


ALEX, BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila,, Boston & Baltimore St’k Exch’s 


Buy and sell tirst-class In- 
vestment Securities on com- Investment 


mission. Keceive accounts 
of Banks, Bankers, Corpora- 


tions. Firms and individuals Securities. 


on favorable terms. Collect 

rafts drawn abroad on all points ‘n the United 
States and Canada; and drafts drawa in the United 
States on foreign countries, including South Afr.ca 


INTCE NATIONAL CHEQUES. 
CERTIFICATES OF DEPOSILi 
Letters and iS Same cabie ——— on “ | 
ssue Commerciai and | 
of Credit. Rravelers’ Credits, cvailable in 
all parts of the worid. 


BROWN, SHIPLEY & CO,, LONDON, | 


Buy and sell Bills of Exchange | 











‘TAILER 4 @ 
27 Pine Street, New York 


BANKERS 


INVESTMENT 
SHOURITIES 





Winslow, Lanier & Co., 


569 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 





——- 


Foreign Exchange, Letters ot Creait. 





Kean, VanCortlandt&Co 


BANKERS, 





80 PINE STREET, NEW YORK, 


Transact a General Foreign ana Domestic | 
Banking Business, 





Dealers in lnvestment Securities, 





Joun Munroz & Co., 


NEW YORK _ BOSTON 
Letters of Credit for Travelers 


Commercia’ Credits. Forelrn Exchange. 
Gable T ansfers. 


MUNROE & CO., Paris. 








Execute orders for purchase and sale of 
Stocks 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders omoouts4 for all yarn: Soenstiins, 
Act as agents of Corporations an 
issue Loans. 


Bills of Exchan Te hie Trans, 
4 Latete of ne, 7 
oN 
Union ef London & Smiths Bank, Limited, 
Lenden, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexice 
And its Branches. 

Agents for the Bank of Australasia, the British 

Guiana Bank, Demerara, etc., etc. 


TRAVELERY LETTERS OF CREDIT 
Available throughout the United States. 








August Belmont & Co.,|’ 


BANKERS, 

No, 23 NASSAU STEER’, 
Members of New York Stock Exchange. 
Agents an4 Correspondents of the 
Messrs. RUTHSCHILD, 
London, Paris and Vienna, 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 


Seamed 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


oo 


BANKERS. 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDI1, 





J. & W. Seligman & Co., 
BANKERS, 
No. 1 William Street, New York, 


Issue Letters of Credit to Travelers: 
Available in anv Part of the World. 


DRAW BILLS OF KXCHANGE AND MAKE 
TELEGRAPHIC TKANSFERS* OF * MONEY [0 
EUROPE, CALISURNIA AND THE HAWAIIAN 








Avallable in all parts of the world, 
Draw Bills of Exchange and make Telegraphic 
‘Transfersto EUROPE, Cuba, cnd the 
otaer West indies, Mexico and Calitornia. | 


| Execute orders fer the purchase and sale | 
of Bonds and Stocks. 





Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBuAKs Or NEW YORK SIOCK EXCHANGE, 








Lawrence Turnure&Co. 
Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘lravellers credits available through- 
out the United States, Cuba, Puerto Kico, Mexico, 
Central America and Spain. Make coilections inand 
issue drafts and cable transfers on above countries 

Lenden Bankers:— Londen Joint-Stock 

Bank, Limited. 
Paris Bankers:—ticine & Uo. 





NEW YORK 
Produce Exchange Bank 
10 and 12 BROADWAY 
Capital - - - $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 


Foreign Exchange bought and sold. Commer- 
= and Travclers’ Letters’ of Credit available 


in all parts of the world. 
Heidelbach. ickelheimer & Co. 
BANKERS, 


37 William Street, 
MEMBERS N, Y¥Y. STOCK EXCHANGE, 








and Bonds. 
Foreign Exchange Bought and Sold. 


issue Commerciai and Travelers: Credite 
available in al! parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - = New Yerk. 
Members New York Stock Ex:' ‘ge. 





Correspondents of Messr: 
Frubling & Goschen, Londen, 
Job, Gerouberg, Gossler & Co., (!amburg. 
Marcuard & Co. Paris. 
Bremer Bank, — Dresdner Bank, Bremen. 
issue ‘ t& * s Credits. 
Buy and Sel! ous ot xchange. 
as.e Iramsiex: aud imyestavent Securitics 








ISLANDS. 
mire and Sell Investment Securities. 
GENTS AND CORRESPONDENTS OF 
Ginna Brothers, London. 
Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 
Angio-Califurnian Bk., Ut..SanFrancisce 





Redmond aco. 


33 Pine Street, New York 
Cables ** \imosa” 


Do a Generai Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchanve and Cable 
Transiers. Members New \ork Stock 
Exchange; Execute Commission Orders, 

Foreign Cable Service a Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Go. 


BANKERS 


607 Chestnut. Street, 
PHILADELPHIA 





Government and Municipal Bonds, 


Securities of Railroads, Street 
Railways and Gas companies 
ot established value 





Act as Financial Agen‘s 





Issue Foreign and Domestic Letters ot 
Credit ard Travelers’ Cheques 





'MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN RXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS Bankery’ 
LONDOS 
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> 
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Bankers, Baukers, Haukers, 

Wm. A. Read & Co. Millett,Roe & Hagen 
BANKERS. BANKERS 

Lee, Higginson & Co., ae 3 Broad Sircet, New York, 
44 State Street, BOSTON. Investment Securities. Dealers in 


CHICAGO UFFICE, 


The Nookery. 








25 NASSAU STREET, 
NEW YORK, 


13 State St. 203 E. Ge-man St. 205 La valle st. 
GUSTON, BAL1IMORE, CHICAGO. 


Members New York and Boston 
Stocw Excuanges, 





Plympton, Gardiner & Co. 


Members New York and Chicago Stock 
Kxchanges 


27 William St., New York 


232 La Salle St., 


50 Congress 8t., 
Chicage. Bosten. 


Conservative Investments. 


LIisTS ON R&QUEST 





N.W. HARRIS & CO 


BANKERS 
Pine Street, Corner Wiiliam, 
NEW YORK 
55 Federal St , 178 Devonshire St 
BOSTON 


Keceive deposits subject to check 
and aliow interest on balances. 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Chicago Correspondent 
Harris Trust & Savinzs Bank 





Blake Brothers & Co., 


60 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stook Exchanges, 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 





Members N, Y. Stock Exchange 
and Boston Stock Exchange. 
111 Broadway 35 Congress St Ist Nat.Bk.Bldg 
NEW YORK BOSTON CHICAGO 








Charles Head & Co., 


Members of 
New York and Boston Stock Exehanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, Que, 





Prwate wires connecting all offices. 
Exclusive private wire to Cobalt, Ont. 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
High-Crade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


New York Stock Exchange. 
Chicago Stock Exchange. 


Financial Requeoenietives of the Automatic 
Company. 
BRANCH OFFICES: 
CHICAGO, CARBONDALE, PA. 


ILL. 
WILKES-BARBE, PA. SCRANTON, PA, 
BINGHAMTON, N. Y. 


Members: § 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDKKSS “COLDNESS.” 





Issue Commercialand Travelers’ 


Letters of Credit, 
Available in all parts of the world, 


DEALERS IN 
Investment Securities 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 


9 and 11 Wall Street, New York. 
Members New York Stock Eachange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transiers to all Parts of the World, 


SIMON BORG & CO., 


BANKERS, 
Members ef New York Stock Exchange. 
Ne, 20 Nassau Street, - New York. 


Hich-Crade 
Investment Securities 














BIRD &.COLER, LEONARD H. HOLE. 
W. N. COLER & CO., 
BANKER. 

69 CEDAR ST., Né\V YORK, 

INVESTMENTS. 





HIGH-GRADE BONDS 
Members New York Stock Exchange. 


Boston, 10 Post Oflice £quare, 





Members N, Y. Stock Exchange 


Geo. P. Butler & Bro. 


Railroad and other 
Investment Securities 


35 Wall Street NEW YeREK 





H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transters to Europe, Asia, Aus 
tralia, the West Indies, Central and 
South America and Mexico. 

issue Letters oi Credit ior Travelers, 
available in all parts of the world. 


N. W. HALSEY & CO., 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohia. Chicaro, San Francisco 








NEW YORK PHILADELPHIA 


E. D, SHEPARD & 00. 


BOSTON LONDOR 


Stern & Schmidt, 


FOREIQN EXCHANCE 
INVESTMENT SECURITIES 

27 WILLIAM STREET, NEW YORK. | 
MembersN Y. Stock. Cotton and Coffee &xchanges, 


Shoemaker, Bates & Co. 
BANKERS 
Members New York Stock Exchange 
INVESTMENT SECURITIES 
37-43 Wall Street, 500 Fifth Avenue 


NEW YORK 
205 La Salle Street, Chicage 
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Foreign. 


Canuatiau Banks. 





DEUTSCHE BANK, |The Union Discount Co. 


BERLIN. W. of London, Limited. 
Behrenstrasse 9 to 13. 39 CORNHILL. 
Telegraphic Address, Udisco, London. 





CAPER BB ccccccctssscn scatecaccs $47,619,000 
M. 200 000,000. P sera Gabectibed eaccccusecccecocs gine 
4, $28,810,000 ~ secqcccocecccccescececcose . J 
M. 100,000,000. sorve Fand ientninacabiadmenicdenety 2,400,000 


Dividends paid during last ten years: nese fonds ogo sii sie 
,12, mnt | a e 
10, 1034, 11,21, 11.11, 11. 12,12, 12 percent | 2 sys OF INTEREST allowed for money on 
deposit are as follows: 
Branches: At Call, 2% Per Cent. 
SBNTAMBUNG. LEIPSIO, MUNICH, -M. | Ati to T Days’ Hotes. 3 Per Cent. 
NUREMBERG AUGSBURG, © |, The, Company sce ts oer, Dan Am 
WIESBADEN, | at rates advertised from time to time, and grants 
and the | loans on approved negotiabie securities. 


CHRISTOPHER R. NUGENT. M * 
Deutsche Bank (Berlin) London Agency, = 


—— |FRENCH FINANCE CORPORATION 
ee OF AMERICA. 


BANCO ALEMANTRANSATLANTICO) PS ee tor ae Fea 


Securities for the French 














(Deutsche Uebersecische Bank.) Market. 
Subscribed Capital.........-.-.-.---.- $4,761,000 | 
Geshe Out © nab sant. or + $4,190,000 ACT AS FINANCIAL AGENTS IN FRANCE 
i. 17,800,000 FOR AMERICAN RAILWAY CORPORATIONS 
Genres Pant. .cksadebteiel------- $698 000 IN THE OBTAINING OF LOANS AND SALE 
S. SESE NSS OF SECURITIES. 
HEAD OFFICE: 
BERLIN. NEW YORK. PARIS, 
| 25 Broad Street. 9, rue Pillet-Will 





Branches: 
ARGHNTTEA: Bahla-llanca, Bell-Vi'ie, Buenos 
Aircs, Cordoba, Tucuman. 

BOLIVIA: La Paz, Oruro. 

CHILI: Aaweg asta, Ooncepcion, Iquique, 
Oso} > Montt. Santi iagoe Toma 
Valdivia, Vaiparaiso. 

PERU: Arequipa, Caliao, Lima, Truji-lo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


SWISS BANKVEREIN 


Bulls sent for coluction, nagotlated or BASLE, ZURICH, ST. GALL, 
Drafts, cable-transters and laters GENEVA, LONDON. 


London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD. LOMBARD ST., LONDON, E.C Capital, Paid Up oo J 62,800,000 


Surplus, - - - = = Fr. 14,280,000 





Direction der 
Disconto-Gesellschaft, | 


ESTABLISHED 1851. 











eu BEuKENGTRisen, — sTIVTBRUCKE 1 Berliner 
yeaNEronTonM. § Lonon.2.°-| Handels-Geselischaft, 
Telegraphic Address, Discontoge Ber!in BERLIN, W., 


Discontoge. Frankturtmain- 
Schwolde Bremen 
Scondito. Londeo 





Behrenstrasse 32-33 and Fr: he-Str: 42 
Telegraphic Address naituigheaemalt. Beriin. 


CAPITAL, fully paid, - $40,476,200) 
M 170,000,000. 


RESERVE, - - - - $13,712,526| 
M. &7.690,611. 


War the unilimtied personal iabitty of 
the following pariners. 


a a Capital, - - - M.100,000,000 
A. 3ALOMONSOEN, 
a Reserve, - - - M, 30,000,000 
BRASILIANISCHE BANK) 
FUR DEUTSCHLAND. | . . 
OI Rirececcrssanmceneesil m 10,000,000 00; The National Discount 


Head Office: HAMBURG. Company, Limited. 


Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 
85 CORNHILL. = = = LONDON E.C. 


Cable Address—Natdis.. London. 
Subscribed Capital -~$21,166.625 





ESTABLISHED 1856 


Banking Transactions of Every Description 














BANK FUR CHILE UND 
DEUTSCHLAND. 


APITAL. y Reserve Fund......222002-0sssccoce 2,000, 
gre 20,000,000 00 (35—=£1 STERLING.) 











Cn ee ee, Cemmcee te CHILE (mance 4° NOTICE IS_ HEREBY GIVEN that the 
Temueo Valdivia, Val only Vie toria; and in RATES OF INTEREST allowed fur muney on 
BOLIVIA (Banco de chi Chile & Alemani.. on Boliyi- Teposit are as foliows: 


ana) La Paz and O At Call, 24 Per Cent Per Annum. 

ehoupanmet teste. founded end sepresented At 3 to 7 of 14 Days’ Notice, 3 Per Cent. 

ta , by the ag hemmeral tent ant meres’ 'e a Cieponmeet. 
oney received on deposit rates adverti: 

BERLIN BREMEN PANES ON Te ek LONDON from time to time, and for lxed — upon 











terms fo be expecially agreed upon. 
Norddeu 4 

BAMBURG, on cfr th - Ay, ns granted on approved neg 

om 


ot regular bank! transaction j "PnnLIP HAROLD WADE, Maaager. 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid in - $14,400,000.00 
REST - - - = =  11,009,000.00 
UNDIVIDED PROFITS, 699,963.88 


Head Office—iontreal. 

Rt. Hon_ Lord 9 Stratheane and 

Mount Royal, G --Honorary Presideng 
Hon. Sir George A. Drammond, K.C M_G.Press, 
E. S. Clouston... Vice-Prest. and Genera! Manage 





NEW YORK OFFICE. 

NO. 31 PINS STREET 
R. ¥ HEBDEN, 

J. T. MOLINEUX, }acencs 





Buy and sei! Sterling and Continental Exchange 
and Cab'e Transfers; grant ws and | ray- 
elers’ Credits available in any part of the wor 
issue drafts on and make collections in Chicago 

ughout the Dominion ot Canada. 


London Office, No. 46 & 47 Threadneedic S& 
F. W. TAYLOR. Manager 








Foreign. 





—— 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
§& Threadneedle Street. London. Encland 


With Brancheq,, in all the Prnsge Cities and 
Towns of Engiand. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSORIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 
E H HOLDEN, M.P; Managing Director 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 
Adoloh Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING ANB 
STOCK EXCHANGE BUSINESS. 








VAN OSS & CO., 
THE HAGUE, HOLLAND, 


Place American Investments in Eurone. 


Tel. Address, Vooo. 
Codes, Hartfield’s Wali st., W. U. & Lieber. 





Chartered Bank of India, 
Australia and China 


QO bcc itdtwcnpinbiccnniiieink 36.000 ,000 
Reserve liability of stockholders... 6.000,000 
Reserve fund -.-.....----...... 7 875.000 


DRAFTS. CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 
G. Bruce-Websier, Agent, 
88 Wall Strect. New York. 


Hong Kong & Shanghai 
BANEING CORPORATION. 
Paid-up Capital (Hong Kong Currency)...$10,000 900 
Reserve Funds jIn Goid..$10,000, 000)_.- 21,750,000 
In Silver. 11, ae 000) 

Reserve Liability of Prop 10,000,000 
GRANT DRAFTS, ISSUE LITTERS OF OREDIT, NRGOTI- 

: BILLS PA’ 








WADE GARD'NER, Agent, 60 Wall St. 


INTERNATIONAL BAUS 
CORPCRATION. New ¥ 5 erk. 
CAPITAL & SURPLUS, $6,600,000 
Buy and Seli Steriing and Constnenty Bxchange 
and Cabie Transfers. Negotiate, Draw or 
Receive for Collection Blils on Points in 
the Orient. Issue Letters of Credit. : 
~ «a Comeer., age Singapore. 
9 o a, Kebs. 
Youebama, San Prancisse, City of anion. Waste 
ington, D C. Panama, Colen 











Des 
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 Ganadian Banks. 


Banks and Saukers. 





THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL-----.-------- $10,000,000 
SURPLUS ..------.-.------.----- 5,000,000 

NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and H. B Walker. Agents 





Buy and Sell Sterting and Continental as 


pen cers’ Carey tr4 ara eietions made at all 


points. 
Banking and Exchange business of every de- 
scription Caneacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Smith’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1840 


Paid-up Capital-........-.- £1,000 000 Sterting 
Reserve Fund----..-.-.---- 460,000 Sterling 


Head Office: 

5 Gracechurch Street, London, E. C. 

New York Office: 52 Wall Street. 

H. M. J. McMiICHAEL,| Agents 

WT. OLIVER 

Buy and sell Sterling and Continental Exchange 
and Cable Transfers; Grant Commercia) and 
Travelers’ Credits avaliable In any part of the 
world. Issue Drafts on and make Collections in 

all parts of the United States and Canad a. 











Merchants’ Bank of Canada 


pane OFFICE MON 4, 


PITA ,000 000 
Rect eo individed SS eee 4,267,400 
— ige-+ OFFICE, 63 and 65 Wall St. 





RAMSAY, 
YY J. MCROORAL 
118 branches in the lh of Quebec, Ontario, 
Manitoba Saskatchewan, Alberta and — Co 
lumbla. Good faclities for oarging of mpt col- 
lections in Canada. Buy and sell Steril Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits, available in any part of the world. 
London Agents—Royal Bank of Scotland. 


a 








¥ oreign 





Anglo-Austrian Bank, 


LONDON: 31 Lombard St., E. C. 
VIENNA: I, Straachgasse 
BRANOHES: 


Aussig, Bodenbach Brann. Budapest 
Constantinople (Coenca Amar & Cie), 
Pilsen, Prague, Teplitz, Tetschen, 
Trautenau Trieste 


ESTABLISHED 1863 





Capital, Paid up, 
Reserves, 


- K 60,000,000 
12,000,000 





Telegraphic Addres 
Conjunctus, London Anglobank, Vienna 


Jordaan Cohen & Wennink, 


BANKERS. 


PASREIN, 


THE INTERNATIONAL BARK, 


60 WALL STREET, N. Y 
Capital and Surplus, - - $600,000 
» Individual and Commercial Accounts Invited. 


Facilities Afforded for Transacting Foreign 
Business through the Branches of, the 


INTERNATIONAL BANKING 
CORPORATION 
Capital and Surplus___..... $6,500,000 
INTEREST PAID “ON TIME DEPOSITS 
Thomas H. Hubbard, 
PEARON Vice-President. 


at BRORERS Caan 

















National Bank of Cuba 


— > Cardenas, Cienfuegos, Matanzas, Santiago, 
zanillo, Sagua la Grande Caibarien, 
“namo, Santa Clara, ° 


Galiano Street, ba, 
 Moate Street, Havana, Sancti Spiritus. 


GENERAL BALANCE SHEET JUNE 29, 1907, 
ASSETS. 
Cash— 
) Oh ree $4,288,154 21 
Banks and Bankers __.... 952,479 a $5,240,634 13 
Bonds and Stocks Ow: te 
Government Bonds, 


. Ci 
and United States__.... $2,842,089 89 
City of Havana Bonds.... 1,088,155 24 
Other Bonds and Stocks .. 5 


Loans, Discounts, Time Bills, &c...... 574 09 
Furniture and Fixtures. ...........-... 78,312 
Bank B Real Estate....... 929 
A odanenncmatnnenaedin 54,585 99 
DUR. ..< deedajigncdiicticddie tert 20,495,884 46 
LIABILITIES. 
CE bpm ccondnacsanin $5,000,000 00 
SEE 500,000 00 
*Undivided Profits. ...... 391,614 05 Pr + me 05 
BES cennecednesesamansounneatem 270 41 


__Total ........-------.------------ $20,495,884 46 
~¥ Deduct $200,000 4% semi-annual dividend payable 
July 1, 1907. 


United States Depositary in Cuba. 
Depositarv for the Funds of the Republic of Cuba. 





Bank of Havana 





Acts as Cuban Correspon- 
dent of American Ranks 











UNITED STATES DEPOSITARY 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


234 BROAD STREET, NEW YORK. 


INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


MacKay & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Seeurities. In- 
terest allowed on deposits. 


Nassau and Pine Streew 
New York 





Geo.A.Fernald &Co. 


Members Heston Stock Exchange 


BANKERS 


Municipal, Railway 
and other 


Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREET 86 WALL STREET 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 


53 STATE STREET, 
BOSTON. 


Members Beston and New York Steck 
Exchanges. 





JACKSON & CURTIS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGE 


1 Nassau Street 
New York 


19 Congress Street. 
Boston 





NORTHOOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York, 


ee 
FOREIGN FUNDS 
Fer Investment in the United States. 
FIRST NATIONAL BANK 


OF MILWAUKEE. 
ONITED STATES TES DEPOSITARY. 


Oapital aad Surplus, $2,500,000 








HAS =” S LIPPINCOTT, Ass’ Os Cashier. 


H. W. NOBLE & COMPANY 


DETROIT, 
PHILADELPHIA. 


MUNICIPAL 
AND 
PUBLIC SERVICE CORPORATION 


BONDS. 


BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Buliding, 40 Wall Street, 
PHILADELPHIA, NékwW YORK, 


INVESTMENT SECURITIES. 
H. AMY & CO., 


BANKERS, 

44 and 46 Wall St., New York. 
INVESTMENT SECURITIES. 

Bills of Exchange, Letters ct (/redit. 


New York, 











" MEmB 
Ni: ¥: Stee Gzchense ON, 


ALLAN BOND Ww J BUTTFIELD 


BOND & BUTTFIELD 
BANKERS AND BROKERS 
Liverpoo! Cotton ‘Amostation 


67 Exchange Place, New York 





Telephone 2414 Rector] - . sha G4 
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BUFFALO. LOUISVILLE. PHILADELPHIA 
C0.,|J. J. B. HILLIARD & SON, 
MEADOWS, WILLIAMS & C0. LOUISVILLE, KY. Battles, Heye & Harr ison 


BUFFALO, X. Y. 
Government, Municipal and Corporation 
Securities 


Specialists in Loca! Investments 
Circulars upon application 


BANKERS AND BROKERS, 
INVESTMENT BONDS, 
STREET RAILWAY SECURITIES 


A Speciaity. 
Correspondents, BX. NORTON & CO., N. Y, 





JR. HEINTZ & CO. 


New York Oifices 66 BRUADWAY 
Be@alo Office: 323 WHITE BLDG. 


Exclusive private wire, 


Buffalo Securities Bought and Sold. 


New York Telephone—5260 Rector. 





_ 
— 





ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 
100 Powers Building. 
New York Steck Exchange. 
Members: jock Steck Exchange. 
Chicage Beard ef Trade. 
SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 














INDIANAPOLIS 


Josern T. Evuiotr & Sons, 
Investment Securities 
Members Indianapolis Stock Exchange 
American Nat Bank Bidg. INDIANAPOLIS 


NEWTON TODD 


TRAOTIONS AND 
LOUAL STOCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOL'S. 


Ee 
BOSTON. 














WOOD & BOWEN, 


LOOISVILLE, KY. 
INVESTMENT SECURITIES. 
Manicipal and Cerperation Bonds 


BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 


Steiner Brothers, 
BANKERS AND BROKERS, 
Birmingham - ° Alabama. 
investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 














BANKERS AND BROGL ERS 


DEALERS IN HIGH-GRADE UNLI®1 up 
AND INACTIVAa LISTED BONDs 
FOR INVESTMENT PUBRPOSKS 


181 South 5th Street 62 Broadway 
PHILADELPHIA NEW YORE 


J. W. SPARKS & CO., 
BANKERS, 
Cerner selina and Third Sts., 
MEMBERS hw ¥C YORE nk SIOGK BEQMANGS 
CHICAGO BOARD OF TRADE 


Investment Securities 
Private Wires, N.Y., Pittsburgh, Chicage 








W. G. H BH, & Horr 
‘Members of Philadelphia Stock Exec as. ; 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Seuth Third Street, Philadelphia, 


me receive our special attention. Infer- 
furnished regarding present 
Poidings or proposed invest ments. 











NASHVILLE. 


Dealer in 
NASHVILLE STREET RY, SECURITIES 
CUMBERLAND TELE! TELEPHONE sTOCK 


GOULDING MARR, 
NASHVILLE, TENN, 
NASHVILLE—TENN. 
STOCKS AND BONDS 


THOS. PLATER & CO., 











ADAMS & COMPANY 
13 CONGRESS ST, BOSTON. 
BONDS FOR INVESTMENT 

MEMBERS BOSTON 31UCK EXCHANGE 





New Yerk Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISECORPORATION 
BONDS 
Bought and Sold, 


W. J. HAYES & SON, 


CLEVELAND, OHIO. BOSTON, MASS, 


| Sanne 
Te — 


BALTIMORE. 











Colston, Boyce & Co., 
Members of Baltimore Stock Exchange, 
BANKERS, 

216 E. Baltimore Street, Baltimore, 


Investment and Miscellaneous Securities a 
specialty, and whole iapees handled. Exceptional 





AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 








WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 








SOUTHERN. 
MOTTU & CO. 


Established 1892, 
BANKERS AND BROKERS 
NORFOLK, VA. 

















facilities for dealing in all classes of Southern 
Bonds. Loans on Collateral Securities negotiated 
ATLANTA 





DARWIN @Q. JONES, 
ATLANTA, GA. 
SECURITIES, NEGOTIATIONS. 

















CHATTANOOGA 


Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, ° e 








Davenport & Co., 
BANKERS AND BROKERS, 
RICHMOND, VIRGINIA, 
aisbed abgat Bot sols Sate Municipal and Kall 

"Otcference—-Dank of New York, N. B. A. 








NEW JERSEY. 
EDWIN R. CASE, 


ESTABLISHED 1889 
NEW JERSEY SECURITIES, 





PITTSBURGH, 
ESTABLISHED 1863 


ROBINSON BROS,, 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURQH 











BOND HOUSE OF 


H. P. Taylor & Company 


948 Fourth Avenue, PITTSBURGH 





We will buy 


Bonds of the Pittsburgh District. 


We Bay and Sell 


INVESTMENT BONDS 
t8O STOCKS) 
Cerrespondence Selicited 
Municipal and Corporation 
Securities Co. 
ot Pittsburch, Pa. 
James 8. Kuhn, Lis Fue ~ lelland, 

President Sec. & 


PAID-UP CAPITAL, $206,000 











15 EXOWANGE PLACE 
761. JERSEY CITY. 








MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 








PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 
———EES 


HAND-BOOK OF SECURITIES 


Eange of prices for series of years to Jan. 1, 1908 








————— 





Price, $1. “Chronicle” subscribers, 75 cents 
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~__SINCINNATI. CHICAGO. ST. Louis, 
Weil, Roth & Co, | Bartlett, Frazier 
eal & Cartington,|4- G: EDWARDS & 


MUNICIPAL BONDS 
NETTING 4.50% 


CINCINNATI! 


SONS, 
STOCKS AND BONDS, 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 
25 BROAD STREET NEW YORK, 





W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 
Companies. 





CINCINNATI, - OHIO. 
EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 
OINCINNATI, OHIO. 


CLEVELAND. 











INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


Garfield Bullding, 


Oe Se. CLEVELAND 


BOSTON 





Hayden, Miller & Co. 


investment Securities 


Citizens Buliding- CLEVELAND, O. 








LOS ANGELES. 


James H. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 
f 
Ther Wai tae nei facued ta the East ° 
Correspondence invited 
LOS AStiKLES, CAL. 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER Lous ANGELES S10Ch EACHANG! 


LOS ANCELES 














SCRANTON 





Adams & Co. 


WESTERN UNION BLDG, CHICAGO, 
MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVATK WIRES, 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 

139 MONROE STREET, 
CHICAGO, ILL. 
New York Stock Kxchange, 
— York Cotton Exchange, 

New Vork Cotlee Exchange. 
Members: { New York Produce Exchange. 
Chicago Stock Seqpan 
hicage Board 

St. Louis Merchants Exchange. 


A. G. Becker & Co., 


(INCORPORATED. ) 


COMMERCIAL PAPER, 
8, W, Cor, Monroe & La Salle Sts,, Chicago. 


H, T. HOLTZ & COMPANY 


Public Securities 
171 LA SALLE ST. CHICAGO 


410 and 412 Olive Street. 
ST. Louis. 


1 Wall St.,. NEW YORK, 





New York Steck Exchanre. 
Chicago Steck Kxchange. 
St. Louis Stock Kxchange. 


Members: 
Chicago Board of Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 








FRANCIS, BRO. & CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchange, 
St, Louis Stock Exchange, 
Chicago Stock Exchange, 








Investment Securities. 











KANSAS CITY. MO. 
'H. P. Wright Investment Co, 


Established 1885 
Municipal and Corporation 
mR GS 
| Missouri and Kansas Securities 9 Specialty 

Monthly Offerings Sent on Request 








WHITAKER & CO., 


Investment Securities 





Special! Attention to St. Louis Securities 





PRIVATE WIRES [TO 
PRINCIPAL MARKETS 


4th St. ST, LOUIS 





PORTLAND, ORE, 
MORRIS BROTHERS 





| 


| 
' 


300 N. 














PORTLAND PHILADELPHIA| MINNEAPOLIS 
Municipal and Corporation WELLS & DICKEY CO. 
. MINNEAPOLIS, EENN, 
BONDS BONDS 





PACIFIC COAST SECURITIES A SPECIALTY MUNICIPAL and CORPORATION 











BROOKS & CO., 


BANKERS, 
MEMBERS N.Y. STOCK EXCHANGE 


423 Spruce St., SCRANTON, PA. 





Dealers in Northeastern 
Pennsylvania Securities 
Local Quotation Skeets mailed free on request 


Correspondents: ‘Edward B. Smith & Co., 
27 Pine Street, New York City 








PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25jExchange Street, Providence, R. 1. 


Transact a general banking business. Bonds, 
a ag wires to 








Accountants. 





| Fred’k F. Judd & Go. 


Certified? Public ‘Accountants 
Generai Oflices 


140 Nassau St. 
Cable Address: *’ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. | 

CERTIFIED PUBLIC ACCOUNTANTS 

New York, Chicago, Cincinnati and 
London, England. 

AUDITORS FOR 


New York’ Arthur Young & Co. 
Certified Public Accountants 
(ELLINOLES) 





New York, 30 Pine Street 
Milwaukee, 1111 Wells Bidg 
Chicage, 1315 Monadnock Bieck 
Kaneas Vity, 761 New York Lile Bidg. 


FI BANOAL INSTITU- | 


TIONS, INDUSTRIAL A 
MINING dhe yams rand | 
Investigations, 





Financial Sta 
Periodical Audits —~y Accounting. | 


LOOMIS, OON ART & 00. | LYBRAND, 


ROSS ‘BROS & 
CERT 30 Bread Street New Yer. | MONTCOMERY 
pooch | Certified Public Accountants 
H (@] WwW, R ©] $s E & Cc Oo *, Pp aap sen 
Certified Public Accountants — HILADELPHIA. 


PHILADELPHIA. 
56 Pine Street NEW ee 











New York, Boston and Philadelphia. 





43 Exchange Place 
Telephone 4961 John. Naw YORK. 
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Rew York Stock Exchauge Houses. 





Financial. 





Cc. |. HUDSON & CO. 
Nos. 84-86 WALL ST., NEW YORK. 
Members of New York and Chieago Stock Exchanges 


Telephone 3070 John. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER &CO. 


BANKERS, 
18 WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANG? 


Allow interest on ‘ts subject to sight cheeb 
Bay and sell on commission se and bonds, as: 


RAILROAD BONDS 
GUARANTEED SLOCks 


OHARLES FEARON & 00,, 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges, 


New York Stock Bxchange 
Philadelphia Stock Exchange 


888 Chestaut St., - PHILADELPHIA 








Members : ; 





NEWBURCER, 
HENDERSON & LOEB 
Members N.Y. and Phila. Steck Exchanges 


100 BROADWAY, NEW YORK 
527 Chestnut 8t., Philadelphia. 


STOCKS BONDS 





Effingham Lawreace Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New York “teck Exchange 
Chicagu Board ef Trade 


1 NASSAU STREET CORNER WALL. 
Telephones 4255-4256-4257 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 


JOHN H. DAVIS & CO., 
BANKERS ASD BROKERS, 
NO. 10 WALL STREBEY, 
Members N. Y. and Phila. Stock Exchanges. 
Orders for Stocks and Bonds executed upon all 
Exoha:ces in this country and Eu-ope. 
Especial attention given to supplying high class | 
INVESTMENT SECURITIES | 
4 | 


Interest Allowed on Deposits Subject te Check | 


| 
Howard Lapsley & Co., 
15 BROAD STREET, N.Y. 
Transact a Generai Banking and Stock 
Exchange Business. 
A COUNTS OF BANKS & BANKERS SOLACITED 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


Jas. H. Olipbant & Co.. 


BARKERS AND BROKERS, 
20 Broad Street, New York. 
TELEPHONE NO.865 RECTOR 
ALFRED L. NORRIS FLOYD W. MUNDY 


J NORRIS OLIPMswv 
Members New York Stock Exchange. 


Edwin P. Campbell 
acLean 

















Henry @. Campbell 
Sames G.M 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


ERVIN & COMPANY, 
BANKERS. 


\ New York Stock Exchange, 
Members ) pniisdelphia Scock Exchange. 


BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 


A.O BROWN & CO. 


BANKERS AND BROKERS, 


30 Broad Street 11 W. 25th st. 
Waldorf-Astoria Flatiron Building, 
New Plaza Hotei, 2 East aath Se. 


Stocks Bought and Sold on Commission 
Bonds for Investment 


Members 
New York Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Cleveland Stock Exchanges 


Private Wires to Principal Cities 





Thomas L. Manson & Oo. 


STOCK BROKERS 


Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 2600 Recter 


Privase Wires to Boston, Hartford, New Haven ané 
Philadelphia 





Robert H. alien. otanley LD. Mocraw 
Willam M. Vance. 


ALLEN, MoGRAW & (C0. 


24 Broad Street. New York. 


Members 
N. ¥. Stock Exchange. 


E. W. CLARK & CO., 


BANK ERS, 
PHILADELPHIA 
321 Chestnut Street. 
Members Phila. and New York Stock Exchanges 
Interest Aliowed on Vepostts. 
LARE, Dop@E & Co.. 


New York Correspondents: {Puan NAT’L BANE. 
Paikinson & burr, 


STOCK BROKERS. 
7 WALLSTREET, S53 8TATE STREET 
NEW VORA. BOSTON. 
Members of New York and Boston Stock Exchange: 
Private wire between the two offices. 
Information given in regard to all Boston Securitie: 
and quotations furnished. 


]. S. & R. D. FARLEE 


MEMBERS NEW YORK STOCK EXC MANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, MEW YORE 


William Herbert & Co. 
MEMBERS WN. Y. STOCK EXCHANGE 
Hanover Bank Building 
ll PINE STREET NEW YORK 

















WM. YAHNESTOCE, Memb. N.Y. Stock Ex. 
Ct. J. MUMFORD, R. B. Dopson. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
iNVESTMENT SECURITIES. 
2 WALL STREET. 





EX. NORTON 4&CO., 
52 Exchange Place, New York, 
Ex-Norton, Mem. NY. Stock Ex. Geo. F. Norton 


INVESTMENT sHOURITIES 





W. H. Goadby & Co., 


BANKERS AND BROKERS, 


NO. 274 BROADWAY. NEW YORK 





R. J. JACOBS & CO., 


41 NEW STSERT. 
Members N. Y. Stock Exchange. 





Orders Executed for Cash o> on Margin 


VICKERS & PHELPS 
Members of New York Steck Bushange. 
29 Wall 8t.. New York 


Brekers in Bonds 


A. B. Leach & Co,, 


BANKERS, 
149 Broadway, NEW YORK 


344 Dearborn St., CHICAGO 


23 State St., BOSTON 





421 Chestnut St.,. PHILADELPHIA 





Adrian H Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street, 





w. M. Lada Cc. E. Lada J. W. Lada 


LADD & TILTON 
BANKERS 
OREGON 


PORTLAND - - 
Established 1869 
Transact a General Banking Business 
SAVINGS BANK DEPARTIFENT 


eee books is«ued on Savines Deposits 
nterest paid on Time Deposits 





P. J. COODHART & CO., 
Bankers 


&7 BROAPWAY NEW YORK 
Telephone 2240 Rector 
326 Walnut st., Cincinnati 


Bank and Trust Co. Stooks 


HODENPYL, WALBRIDGE & CO. 
7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 








WEBB & CO., 
INVESTMENT SECURITIES. 


74 BROADWAY. NEW YORK 





Jacob Rubino, 


3 BROAD 8T., Drexel Bidg., NEW YORK 
BROKER AND DEALER IN 
Raitway Bonds, Guaranteed Stecke and 
other Investment Securities. 





That do NUT NEED REORGLNIZATION 
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Engineers. 


Financial 





H. M. Brinckerhoff, 


rmerly hay Manager Electrical 
| Soe ae the Metropolitan West Side Hie 
vated ER, 0, 


ASSOCIATED WITH 


Wm. Barclay Parsons, 


Consulting Eneineers 


60 WALL 8T.. NEW YORE 


Examinations, Design, Construction and 
Operation 


ELECTHICAL “ ROPERTIES 


Unsatistaciory ¢Pneration Investigated. 





H.M. Byllesby & Co. 


tucorporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER. 
ATE RAILWAY. LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 


EXAMINATIONS and REPORTS 





American Trust Building, CHICAGO 


Oklahoma nag Oklahoma. Mobile Ala, 
Diego, Gal. 





i Go. WHITE & CO. 


‘nan wees Carntraators, 
43-49 Exchange Place, - NEW YORE 


investigations and Reports on _ Electric 
gwey Gas, Electric Light_and Power 

ransmission Properties for Financial Ine 
stitutions and Investors 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 
London Coarrespundent: 
J.G@. WHITE & CO., Limited, 

9 Cloak Lane. Cannon St., E. C. 
Canadian Correspondents: 
OANADIAN WHITE CO., Limited, 

Montreal 
Principal Philippine Utfice. Manila, P. I 


STERN & SILVERMAN, Iwc. 


Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads 


Land Title Building, PHILADELPHIA, PA 
Establis d 1893 





Established 1889 
A.L REGISTER & CO. 
Successors to PEPPER & REGISTER 
Engineers & General Contractors 
112 North Broad St., -* Philadelphia. 





_ Mining En gineers. 


eee 


H. M. CHANCE 
Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
837 Drexel Bidg, PHILADELPHIA, PA, 














READY FEBRUARY 25 
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FINANCIAL REVIEW 


ANNUAL. 


A Veoar Boek of Statistics. 
Beund in Cleth, $2. 


Commercial & Financial Chronicle 
7646 Pine 8t.. New York. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 2ist, 1908. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 
on the 31st of December, 1907. 








Premiums on Marine Risks from 1st January, 1907, to 3ist December, 1907..--.---..-- $3 440,427 06 
Premiums on Policies not marked off 1st January, 1907........-------------------- 690,719 33 
Deted. Moactn. PHM a 0 onc cntccccccsncccnshssoccceshabascenqeosecasesencsuee $4,131,146 39 
aSS=—a——>>=5[] 
Premiums marked off from ist January, 1907, to 3ist December, 1907_..--..--------- $3 387,757 38 
ae 
Interest received during the year. ................-.------ $348 ,234 37 
BSG RAGE. TOR: GE. OEE, cn ccccnccccnncassnssisase 124,935 79 $473,170 16 
Losses paid during the year which were estimated In 1906 
OT FT a Sars $607,375 70 
Losses occurred, estimated and paid in 1907........-.---- 1,400,691 49 $2,008,067 19 
RO III, cniccandeadcucacesees a 2. 595 | 24 
FER nncaccepasdnap anne 2,387 66 428 ,982 90 
$1,579,084 29 
nn $42,971 10 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, eto. .........---.---------.---------- $348 854 83 
ASSETS. LIABILITIES. 
United States & State of New York oe Losses and Losses Un- 
Stock, City, Bankend other Se .._—«s«=—i—i_l. sh RRB icone edn ccwntgens--s $2,058,165 00 
CRE 6. nniicncameiaminnenes $5,483,622 00 _—~—7 on Unterminated Risks- 743 389 01 
Special deposits in Banks &TrustCos. "650, 000 00 | Certificates of Profits and Interest 
Real Estate cor. Wall & WilliamSts., WII, seit: exccoletecnioidcciaite Srniddameacan 268 528 75 
& Exchange Place.$4,299,000 00 Return Premiums Unpaid-.-...-- 122,696 16 
Other Real Estate & Certificates of Profits MOrdered Re- 
claims due the com- qeomee. Withheld for Unpaid 
TE nin dn cncens 75,000 00 4,374,000 00; Premiums -_-..-..----------.- 22,334 55 
ae eruiicates of Profits Outstand- 
Premium notes and Bills Receivable 1,376,916 51/ iIng.......---.---..--.-------- 7,412,630 00 
Cash in the hands of European Real” Estate Reserve Fund.-.-.....- 270,000 00 
Bankers to pay losses under poll- 
my payable in foreign countries_ 185,005 17 
GE BE Wn cccbivechetncsceus 595,353 43 . 
GO RS Ce a ae $12,664 897 11 , $10 897,743 47 





A dividend of Six per cent interest on the guistending certificates of profits will be paid tothe hold- 
ers thereof, or their legal representatives, on and after [mesday ol me ) are of Rebruary next. 

The outstanding certificates of the issue of 1902 will be red to the holders thereof, 
or thelr legal representatives, on and after Tuesday the fourth ‘of z- 1 ae from which date ali 
interest thereon will cease. The certificates to be produced at the time of | bp ym and can 

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year 
ending 3ist December, 1907, for which, upon application, sina he be ae on and after 


Tuesday the fifth of May next. order of the 
G. STANTON FLOYD-JONES, Secretary. 














TRUSTEES. 

GUSTAV AMSINCE, HERBERT L. GRIGGS, ICHOE AS | 4 PALMER, 
FRA eg M. BACON, CLEMENT A. GRISCOM, HENRY P. oe 
OHN _N. BEACH, ANSON W. HARD, DA LAS Be 
WILLIAM B. BOULTON, MORRIS K. JESUP, GEORG EW. QUINTARD, 
VERNON H. BROWN, LEWIS CASS LEDYARD, A. A. ty 7 
WALDRON P. BROWN, FRANCIS H. LEGGETT, JOHN L RIKE 
JOSEPH H. CHAPMAN, CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
JOHN CLAPLIN, LEANDER N. LOVELL, GUSTAV H. SCHWAB, 
GEORGE C. CLARKE, GEORGE H. MACY, WILLIAM SLOANE, 
CLEVELAND H. DODGE, CHARLES H. MARSHALL, ISAAC STERN, 

, WILLIAM A. STREET, 





W. H. H. MOORE 
RICHARD H. EWART, 

A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President 
SANFORD E. COBB, 2d Vice-President. 
CHARLES E. FAY, 34 Vice-President. 











THE 


TRUST COMPANY OF AMERICA 


37-43 WALL ST., NEW YORK 


GOLONIAL BRANCH: LONDON OFFIGE: 
222 BROADWAY, NEW YORK. 95 GRESHAM ST., LONDON, E. 6. 














- [inoisTrust&SavingsBank | 


CHICAGO 
CAPITAL - =. 


SORPLU"S - - 


5,000,000 
8,000,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 








CORRESPONDENCE INVITED 
OTTO JULIUS MERKEL 
BROKER 





PRIMROSE & BRAUN, 


New Week Olty Sank, Trest ame, 44 AND 46 WALL SI. NEW YORK. 


INVESTMENT SECURITIES. 
Corres ondence Iavited 


Five Imomraner Meeks 
43 Exchange Flace - NEW YOR& 
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Gurrent Bend Iugquiries 








Cincinnati Hamilton & Dayton Ref. 4s 
Detroit Southern, Ohio So. Division 4s 
Atlantic & Birmingham Air Line 4s 
Georgia & Alabama Terminal 5s 
Houston East & West Texas 5s 


St. Joseph & 


Grand Island 4s 


New York & Greenwood Lake 5s 
Bush Terminal 5s and 4s 


Florida West Shore 5s 
Seaboard & Roanoke 5s 


AND ALL OTHER SECURITIES DEALT IN 





F, J. LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 
Land Title & Trust Co. Building, PHILADELPHIA. 


404 Connecticut Mutual 


Building. HARTFORD. 





Ches. & Ohio Registered 5s, 1939 
Rock Island Registered 6s, 1917 
N. Y. O. & West. Reg. 4s 1992 
Northern Pac. Reg. 4s 

Union Pacific Reg 4s. 

Fonda Johnstown & Glov. 44s 


A A. LISMAN & CO., 


Speeialists in Uncurrent [ssnes. 
Tel. §960-1-2 Broad. 25 Broad 8t, 


PROCTER & BORDEN 


EQuiTABLE BUILDING, NEW YorK. 





Peoria & Eastern Con. 4s 

Dallas & Waco 5s 

Kansas City & Pacific 4s 

Ind. Decatur & Western 5s 
Norfolk & Southern Ist 5s 
Kanawha & Hock. Coal & Coke 5s 
Gal. Har. & San An., Mex. Pac. 5s 





REINVESTMENT 


of maturing Bonds and Notes. The Bond 
Market now affords unusual opportunities 
either for purchase or reinvestment. 

Send for suggestions to be used as a basis 
for exchange. 

“MATURING BONDS” (Second Edi- 
tion), with comparative tables, now ready 
for free distribution. 

Write for issue E of 1908. 


POUCH & COMPANY 


Members N. Y. Stock Exchange. 


18 WALL ST. 


New York City Bonds 
Pennsylvania Co. 3s, 1944 
New York & Jersey 5s 

Lehigh Valley of New York 4s 
Scioto Valley & New England 4s 
Wheeling & Lake Erie Equip. 5s 


BECKER & STERLING, 


Tel. 985-986-987 Rector. 
Gable Add. “‘Beckster” 18 Wall St., New York 











LIBBEY & STRUTHERS 
30 Broad Street 
New York 





Central Pacific 34s 

Chicago & Alton 34s 

Southern Pacific Refunding 4s 
Oregon Railroad & Navigation 4s 
Tron Mountain, River & Gulf 4s 
Chesapeake & Ohio 6s, 1908 

St. L. I. Mt. & Southern 5s 
American Dock & Improvement 5s 





MUNICIPAL 
and 


RAI: ROAD {BONDS 


To yield 444 to 7% 
WRITE OR CALL‘FOR PARTICULARS 


Lawrence Barnum & Co., 


BANKERS, 
27 AND 29 PINE ST, NEW YO«K 
Washington, Philadelphia, Pittsburgh 





NEW YORK CITY 
BONDS 


Rhoades & Company, 


Members N. Y. Stock Exchange 


7 Wall Street, 
NEW YORK. 


Telephone 11:35 Kecter. 








WE OWN AND OFFER 
INVESTMENT BONDS 


OF 


UNQUESTIONABLE SECURITY 


Netting from 


416% to 7%, 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly 





BAKER, AYLING & 
BOSTON 


PHILADELPHIA 
WORCESTER 





COMPANY 


PROVIDENCE 
ELMIRA 


HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 


G. W. Walker & Co, 


BANKERS 


Telephone 
3945 Broad 


25 Broad 8t., 
New Yerk 





Wanted 


Central Western municipal, gas, 
electric and traction 





| 
| 
| 


BONDS 


OF ESTABLISHED VALUE 


R. H. GOODELL & CO. 


First National Bank Building, Chicago 





Inactive Railroad Issues 
High-Class industrial Issues 
8 


+ ak Some ** 

rust Compan 

Insurance oaay Stocks 
Guaranteed Stocks 


INQUIRIES INVITED 


FREDERIC H. HATCH, 
Dealer in Unlisted Securities of Betmets an 
other Corporations in the U. S. and elsewhere 


Tel.6320 Broad 30 Broad St. New York 





NEW YORK CITY 44s, 1917 


FERRIS & WHITE, 


Tel. 6827-8 Hanover. 43 Exchange PI., N.Y. 





GILMAN & CLUCAS 


Tele., 3657-8-9 John. 34 Pine St., N. Y. City 


Allegheny Valley 4s, 1942 

Toledo St.Louis & Western 344s,1925 
Illinois Central Cairo Bridge 4s, 1950 
Pitts. Cin. Chic. & St. Louis 4s, 1942 





Broadway Surface ist 5s 
Broadway & Seventh Ave. 5s 
Lex, Ave. & Pav. Ferry 5s 
Columbus & Ninth Ave. 5s 
Republic Iron & Steel 5s 


Wadeworth & Wright, 


Members N. Y. Stock Exchange 
2 WALL STREET, - NEW YORK 








American Light & Traction Co. stocks 
Mont. Lt. & Water Pow.cons.5s,1943 
Wabash River Traction 5s, 1931 
Schwarzchild-Sulzberger 6% d’bs.1916 
Internat.Steam Pump Deb. 681913 
Lincoln Gas & Electric Light Co.stock 


TOBY & LAMARCHE, 


26 Broad St., New York 
LIGHTING anp TRACTION SECUR:TIES 
A SPECIALTY 





Fort Worth & Rio Grande 4s 
Central of Georgia Issues 
Austin & Northwestern 5s 
Elgin Joliet & Eastern 5s 
Central Union Gas 5s 


WM. A. C. EWEN 


2 WALL STREET, NEW YORK 

















De 


vity 
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942 


RK 
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Gurrent Boud Inquiries. 





FERRY COMPANY mene 


Union Ferry 1st 5s, November, 1920 
Brooklyn & New York Ferry ist 6s, vmevge FS 1911 


Brooklyn Ferry Consolidated 5s, A 
New Jersey & Hudson River Ry. & 
Tenth & Twenty-Third Streets Fe 
Long Island Railroad Ferry 414s, 


st 
& fers int ist 4s, March, 1950 
1st 5s, June, 1919 
arch, 1922 s & 


Correspondence Solicited. 


PFAELZER & Co. 
BANKERS 
25 BROAD STREET, NEW YORK. 











occupation of the investor. 


are shown. 
Send for circular No. 318. 


ESTABLISHED 1864 





How to Select Securities 


The qualities which securities must possess in order to make satisfac- 
tory investments vary in accordance with the wealth, earning power and 


One of the first principles of successful investment is to select securities 
which conform to the real requirements of the case and to avoid paying an 
additional amount for qualities which are not necessary. 

The Guaranty Trust Company of New York has prepared a circular 
under the above title, in which the needs of different classes of investors 
Definite offerings are made of securities suitable to each class. 


Guaranty Trust Company 
OF NEW YORK 

















CEC cancccnncimsin $2,000,000 28 Nassau Street, - New York 
GE 30 etmvgiminnin 5,500,000 83 Lombard Street, E.C., London 
BOND 5 Florida Conta & Peninadter Ist 5s 


FOR INVESTMENT 


R. M. GRANT & CO., 
$1 Nassau St., - - New York 








INV PSTRants FO 2 SA LE. 
PARTICULARS UPON APPLICATION. 
St. Louls & San Francisco Notes- - visting 12% 
International & Great Northern 2d 


BNE BB .ncccdnansacccanccn a 14% 
Wabash  apaeaemnpuens 4s, due Janu- 

OEY 1988... . ncccccccescccccsce 74% 
New Amsterdam Gas 5s, due 1948 

(Underlying Consolidated Gas) -- 5%% 


I consider any of the — bonds ott notes 
safe as to principal and intere 


ARTHUR H. JONES, 
2020 Rector. 2 Wall Street. 


Chicago & Western Ind. 6s, 1932 








Kings Co. Electric Light & Power 5s | 


Milwaukee Electric Ry & Light 5s 
Edison Elec. Ill. of N.Y. 1st 5s, 1910) 
New Amsterdam Gas 5s 

Westchester Lighting 5s 


PATERSOW & CO., 


Tel. 1985-86 Rector; 20 Broad St.N Y, 


Wilmington & Chester Coll. Tr. 5s 

E.I. a Powder Co.secur. 
Harrisburg Gas Co. 

Kansas City Gas 8 Co. 58° fs 


GEO. P. >. BISSELL, 


118 Seath Fourth St. Philadelphia, Pa 








Detroit Edison 5s 

Houston Oil Com. & Pref. 

Amer. Caramel Com. & Pref. 

Georgia Ry. & Elec. 5s and Stock 

Michigan State Tel. 5s and Stocks 

Springfield Breweries 6s and Stock 
Dealers in unlisted and inactive Stocks and bonds 
F. W. MASON & CO., 

68 State St. BOSTON. MASS. 


| 
| 


due 1918 


NEW YORK CITY NEW 4%s 
Bonds due Nov. 1, 1957 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Hendrickson, Hall & Co. 


Members New York Stock Exchange 
235 Bread &r.. N.Y. Tel. 4901-2 Broad 
Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
Importers’ and Traders’ Bank. 
Market & Fulton Bank. 


WANTED 


Consol. Gas Electric Light & Power Oo. 
of Baltimore 414s, 1935. 


Sutton, Strother & Co., 
104 South Cal vert Street, 
BALTIMORE 


Members of Baltimore Stock Exchange. 


BONDS 


AND ALL UNLISTED MARKETABLE 
SECURITIES 














W.E.R. SMITH & CO.. 


20 Broad Street - - New York 





New York City Bonds 

New York Central New 5% Equip. 
Savannah Florida & West’n 6s, 1934 
Mexican Government Gold 5s, 1899 
Cuban Internal Gold 5s, 1905 


M. WOLFF, 


Cable Add. “MOWOLF,” 27 William St., N. Y. 


Phones: 6557 6558-6559 BrYad. 





S.C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGR 
New Orleans Ry. & Light Securities 


Springfield Ry. & Light Securities 
sire ca ple Neder of Buffalo and 


Herzfeld & Stern 


40 Exchange Place New York 
Telephone 5935 Broad 
Cable Address, “‘Felixf 


Members New York Stock Exchange 


Central Branch—Union Pac. 4s 
Central Pacific 4s 
Chicago & East. Ill. Refdg. 4s 
Cleve. Cinn. Chic. & St. Louis 4s 
Galveston Har. & San Antonio 6s 
Kirby Lumber 6s 
Lehigh Valley Coal 5s 
Long Island Unified 4s 
—_ Island Refunding 4s 

ae Central oe. 34s 

ork City 444 41% 

New York Phila. & “Norfolk 4s 
Nickle Plate 4s 
Norfolk & Western Div. 4s 
Panhandle 414s 
Philadelphia & Erie 6s 
Pitts. Lake Erie & W. Va. 4s 
yy t ag (Jersey Central) Coll. 4s 
St. P. Minn. & Man. Pacific Ext. 4s 
Southern Pacific of Arizona 6s 
Toledo St. Louis & Western 314s 
Vera Cruz & Pacific 414s 
Virginia Century 3s 
Washington Terminal 314s 
Western N. Y. & Penn. 5s 


NEWBORG & CO., 


44 & 46 BROADWAY, N. Y, 


45 NEW STREET. 
MEMBERS NEW YORK STOCK EXOHANGS. 


NEW YORK CITY 
BONDS 





. 


Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal European 
stock markets. 


Telephone 6745 Broad Cable 


“N 

TO NET OVER 15 PER CENT. 

We hold a small block of NOTES, 
denomination $1,000 each, secured by 
bonds deposited by one of the most wide- 
ly known Manufacturing Corporations 
in the World. These NOTES mature be- 
fore amuch larger issue sellingabout Ten 
Points higher, and are equally secure. 

We offer the unsold balance to net 

Over 15% 


MECGARCEL & CO. 
BANKERS 

5 NASSAU 8ST. NEW YORK. 

Telephene 3230-1-2-3 Rector 











SAUNDERS & JONES 
Connecticut Traction Bonds 


35 WALL 8T., - - NEW YORE 





DU PONT POWDER CoO. 
Daa AD NICKEL CO, 
TRUST COS. 


ANK 
And all Unlisted and Inactive Stocks and Bonds, 


S. H. P. PELL & CO. 


Members New York Stock Exchange. 
43 EXCHANGE PLACE, NEW YORK, 
WM. WHEATLEY, Mgr., INVESTMENT DEPT. 





Wilkes B. & Haz. RR. Col. Tr. 5s, 1951 
City Water Co. East St. Louis 5s 
dleboro, Ky., 4s, 1920 
a, Kan., Water 5s, 1946 
te e County, ‘Gol., 4s, 1921 


H. C. SPILLER & CO., 


Specialists in Inactive Bonea 





other Traction Securities 


27 State Street = - Boston 































































THE CHRONICLE. 





[VoL. Lxxxvr, 








Financial. 


J.S. & R. D. FARLEE 


BANKERS AND BROKERS 
Members of the New York Stock Exchange 


it WALL STREET ° NEW YORK 














FOR SALE 


Cleveland Cincinnati Chicago & St. Louis RR. General Mortgage 
4% Bonds, due 1993 

Maine Central RR. 444% Consolidated Bonds, due April 1912 

Montana Central First Mortgage 6s, due 1937 

St. Louis & San Francisco 444% Notes due December 1908, 

Erie RR.Co.—American Car & Foundry Co. 5% Notes, due Novem=- 
ber 5 1908 

Atlanta Birmingham & Atlantic 5% Notes, due May 1910 

Chicago Rock Isl. & Pacific 444% Notes, due February 1 1909 








We refer you to 
The Corporation Trust Co. 
37 Wall Street, New York, for information 
regarding any point involved in the organization 


and taxation of business corporations under the 


laws of any of the States or Territories. 








Ite GUARANTEE ‘O'CONNOR &KAHLER 
ANDTRUST COMPANY BANKERS 


49 Wall Street, New York. 
176 Broadway, New York. 


175 Remsen Street, Brooklyn. 
196 Montague Street Brooklyn Banking Dept. 
Bovamines & guarantees Real Estate Titles 
Leans Money on Bond and Mortgage. 


We offer carefully selected 
Municipal, Railroad and Cor- 
poration bonds at the market. 


Furnishes Mortgages to Investors. Investors wishing to buy, 
Receives Deposits subjeet to check, allowsin . sell or exchange are requested 


Entevess. to correspond with us and 
Doea all Trust Company Susinese. secure our lists. 
FINANCE COMMITTEE. Telephone 7817 Hanover. 
ia Charge of Banking loterests . a a 
EDWARD T. BEDFORD. Sa 
CLARENCE H. KELSEY. William R. Compton 
eDG . MA ‘TON. 
WILLIAM H. NICHOLS. Bond & Mortgage Co. 
 cnidaie 4, Gn ‘MACON, MISSOURI. 
JACOB H. SCHIFF (Established tn 1889) 
JAMES SPEYER. MISSOURI MUNICIPAL BONDS— 
BDWARD O. STANLE} School, City, County and Drainage. 
Our list gives a wide selection of 
CLARENCE H. KELSEY. President. many attractive issues in sizes of 
FRANK BAILEY Vice Prestdent. $2,000 to $100,000. 
EDWARD 0. STANLEY, Second Vice President. Opinion Chicago counsel, full legal 
Manager Banking Department. papers furnished. 
CLINTON D. BURDICK Third Vico President. We buy direct and handle nothing 
- ARTUR TARRY. Te — on brokerage. 
= “nee Close buying, large volume and small 
Caan t. SS SY Sees Sates profit make carelens attractive. 
Send for latest circular. 
New York, Chicago, St. Louis and 
Kansas City references. 
WILLIAM R. COMPTON, President. 
4 Wardell Building. 














Searing & @o., 
7 Wall Street NEW YORK 
BANKERS hid 


Investment Securities 





THE SOUTH 


ee _—___- Property and Investments of every 
~“ : Y Kind i Southe s. 
R. ;. Wilson & Co., Kind in all Southern States 
METROPOLITAN INVESTMENT CO 
KAN TERS & COMMISSION MERCHANT? gO. 8. EDWARDS, President, Charleston, 8. C 
New York Office Beaver Bidg 82-92 Beaver St 





i? Well Street New Verk 





Financial, 





SAFE INVESTMENTS 


We own and offer 


Municipal Bonds 
To yield 4 to 5 per cent. 






Railroad Bonds 
To yield 444 te 6 per cent. 


Public Service Bonds 
To yield 5 to 6 per cent. 


List of earefully selected bonds furnished 
upon request. 


BOND DEPARTMENT 
HARRIS TRUST & 
SAVINGS BANK 


Organized as N. W. HARRIS & CO.,, 1883 
Incorporated 1907 
N, W HARRIS, President 


Marquette Building Chicago 





JAMES TALCOTT. 


Banker and Commission Merchant 


Manufacrusers’ and other Accounts 
Sotictted and Financed 


SALES CASHED 
Equitable Interest Allowed on Deposits 
Main Stome, 108-110 Franklin &t., N, Y, City 
Annezes in New York and other cities 





SCHMIDT & GALLATIN 


Members N. Y. Steck Exchange 





Tei. No. 3260 Rector 111 BROADWAY 





THE AMERICAN Mea. Co. 


MANILA, SISAL AND JUTE 
CORDACE. 


65 Wall Street. New York. 





1850 1908 
The Unized St.tes Life 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts 





JOHN P. MUNN, M.D., President 





Finance Committee 
VARSED B PEA onc cc ccscdatbentdeces Lea ther 
CLARENCE H. KELSEY. Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Chemical National Baok 





Good men, whether experienced In life Insurance 
ur not, mey make direct contracts with this Com- 
any for a limited territory if desired, and secure 
or themselves, in addition to first year’s commis- 
ston, arenewal interest Insuring an Income for the 
future Address the Company at its Home Office 
No. 277 Broadway, New York City 
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“THE : ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPA 
Coupons No, 10, due March 1, D068, from the 
Atebison Topeka & Santa Fe Rallway Company 
EASTERN OKLAHOMA DIVIS SION FIRSY 
MORTGAGE FOUR PER CENT BONDS will be 
paid cn and after March 2, 1908, upon presenta- 
tion at the office of the Company, No. 5 Nassau 
Street, New York City. 
H.W. GARDINER, Assistant Treasurer. 
New vonk, February 14, 1998. 





THE GRAND RAPIDS. Rartw Ay COMPANY 
Grand Rapids, Mich. ‘th, 1908. 
The Board of Directors wy this day declared 
a ONE PER CENT dividend on the Common 
Steck, payable March Ist, 1908, to stockholders 

of rec on d at close of business Feb. 15th, 1908. 
ENJAMIN S. HANCHETT, Treasurer. 





a? & ‘Susquehanna Railroad Co. 


Preferred Stock Dividend No 23, 

The regular quarterly dividend of ONE (1) PER 
CENT has been declared, payable March 2d, 1908 
to stockholders of ss saty | ef 21, 1908. 

F. HR, Treasurer. 





Office of 
THE BARNEY & SMITH CAR COMPANY. 
Dayton, Ohio, February 11th, 
A dividend of 2% has been declared - “ine 
Preferred Stock of this Company, payable March 
2d, 1908. Transfer books will close on February 
17th and reopen on March 3d. Checks on New 


York will be mailed. 
J. F. KIEFABER, 
Secretary & Treasurer. 


AMERICAN TELEPHONE & TELEGRAPH CO. 
Convertible Four Per Cent Gold Bonds. 

Coupons from these bonds, payable by .their 
terms on March 1, 1908, at the office or a 
of the Company in New York or in Boston, will 
be paid in New York by the Manhattan Trust 
Company, 20 Wall Street. 

WM. R. DRIVER, Treasurer. 


REPUBLIC_IRON & STEEL COMPANY... 
DIVIDEND NO 
At a meeting of the Board of a of the 
Republic Iron & Steel Company, held rate 
18th, 1908, the regular quarterly dividend of 1 4 
on the Preferred Stock was declared, payable on 
April ist, 1908, to stockholders of record on 
March 21st, 1908. Books remain open. 
H. L. ROWND, Secy. and Treas. 











Office of 
FEDERAL MINING & ‘SMELTING COMPANY. 
32 Broadway, ! 

Adividend of ONE AND T HREE: ‘QUARTERS 
(14% %) PER CENT on the preferred stock of 
this company “s to-day been declared, payable 
March 16th, to stockholders of record at the close 
of business on February 28t 

F. J. KILNER, Secretary. 












FHotices, 


CHICAGO TERMINAL TRANSFER 
RAILROAD COMPANY. 


To the holders of 
Preferred and Common Stock: 

The stockholders’, Protective Committee has 
otended the time for the deposit of stock to 
March 1908, Stockholders desiring to be 
sapvopensed by the Committee and to partici- 
pate in the beuefits and advantages of its efforts, 
sho} _e posit their ifock immediately with 
THE N YORK f COMPANY, No. 26 
Bread Gavcet New vie 

Copies of the Circulars” and Deposit Agree- 
ment may be obtained from the Secretary of 
the Committee. or from the Depositary. 

GEORGE | MALCOM, Chairman, 
GEORGE ‘p ag ACKAY. 
TAME ARD A. MORGAN, 





cnolders’ Protective Committee. 
Hornblower. Miller & Potter, Counsel. 
H,S. Mott. Secretary 
100 Broz udway, New York, N. Y. 


NOTICE 


The National Live Stock Bank of Chicago 
located at Chicago, in the State of Illinois is 
closing up Its affairs, its corporate existence 
having expired at close of business on the 7th 
day of February, 1908. All note-holders and 
others, creditors of said Association, are there- 








+ fore hereby notified to present the notes and 


other claims against es. creas for payment. 
Dated February 8, 19! 
Ss. R “FLYNN, President. 


Vigquidation. 


THE BEAVER NATIONAL BANK OF THE CITY 

















located at Beaver and Pearl Streets,in the City, 
County and State of New York, is closing up its 
affairs. All note holders and others, creditors 
of said association, are therefore hereby notified 
tO present the notes and other clalms against the 
sociation for payment at the office of the under- 
signed Liquidating Committee, 60 Wall Street, 
New York City, N. Y. 
GEORGE MERCER Jr.. 
WILLIAM 1 E. McREYNOLDS, 
aiquidating Committee 
sated Sammeny 14, 1908 ws : 


MAX B. BORG & CO. | 


Miscellaneous Bonds and Curb Securities 
A SPECIALTY. 
30 BROAD ST. NEW YORK. 
2805 RECTOR. 





We Offer, Subject to Prior Sale 


St. Louis & Springfield Railway Co. 


FIRST MORTGAGE 5% GOLD BONDS 
UNCONDITIONALLY GUARANTEED BY 


ILLINOIS TRAC TION CO, 


Dated December ist, 1903. Due December ist, 1933. 


Optional at 10714 and interest at any interest period upon sixty days’ notice. 
Semi-annual interest payable June and December ist, at the office of the City Trust 
Company, Boston 
Legality approved by Edward Woodman, Esq , of Portland, Maine. 

These bonds are an absolute first lien on over sixty miles of electric Interurban line, running 
from Springfield, Illinois, to Staunton, Illinois, and being a art < a through line of the Illinois 
Traction Compan from Springfield, Illinois, to St. Louis, Missou 

The Illinols Traction Company is now constructing@ts own bridge over the Mississippi River, 
which will give it its own entrance into the City of St. Louis. 

EARNINGS FOR YEAR ENDING DECEMBER 31, 1907 


ST. B rte & SPRINGFIELD RAILWAY COMPANY 





tee ee RR SRE REA 8 SE LEAS eee LS $308 598 49 
Operating Expenses and Taxes... .. ...-.- 2. - seen ene eres ene-cncee-< __ 193,180 71 
Te a niincncine bank mn wise Monee Selon ate ae amaten adenine $115,417 78 
DORE Se Hse Sb itnnccycccatsdnetasor cadena hitaesnae $76,000 00 
ILLINOIS TRACTION COMPANY 
cee Mec LR By ASR) BL REF PORE $3,779,187 17 
QS TSE: GE Fin dnt dite ccahigins pitnbbcdnothabdaeas 2,128 487 57 
DT RE re Sone Ca ere sen ta ls ee $1,650 ,699 60 
Interest on all bonds of constituent companies-_-_-.........-...-..--- $985, 631 21 


WRITE FOR DESCRIPTIVE CIRCULAR. 
We are prepared to quote a very attractive price for the unsold balance of these bonds. 


JULIUS CHRISTENSEN & CO. 


mwenal sananeantbessll - - slmesmnenienashenaes Fa 


Statement 


Tbe Merchants’ Loan and Trust Company 


At the Commencement of Business February 15, 1908. 


Resources 


Loans and Sones 





$24,054,940 31 Geateal I a intninsmetitinitien testing nt $3,000,000 00 
Bonds and Mortgage ,663 ,094 28 | Su RFE a ees 3:0 100,000 00 
Due from Banks-_ ~814, 766,498 58 Un Wwided POs bcduacacdeece 1,542,710 48 
Cash and Checks f Reserved for Accrued Interest-- -- 
Clearing Heuse.. - 7,784,105 31 ] 

————_—— 22, 550 603 89 


$56,268 638 48 


The Board of Directors 


E. H. Gary 

Joun S. RuNNELLS 
Erskine M. PHELPS 
Enos M. Barton 


Established 1857 


Commercial, Savings, Foreign, Trust, Bond and Farm Loan Departments. Safe Deposit Vaults 


135 Adams Street, Chicago 





$56 268 638 48 


CHAUNCEY KEEP 
CLarence A. BURLEY 
E. D. HULBERT 
Orson SMITH 


Cyrus H. McCormick 
LAMBERT TREE 

Moses J. WENTWORTH 
Tues J. Lerens 





Meetings. 


THE PENNSYLVANIA RAILROAD COMPARY 
General Citic Broad Street Statio 
Philadelpnia, 19th Fe preety, 1908 


The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tuesday,the tenth 


day of March, 1908. at 11 o'clock a. m., in Horti- | Four Per Cent Debenture Stock 





cultural Halil, Broad St. below Locust St., Phila- 
delphia, at which meeting there will be submitted | 
for consideration and action by the stockholders | | Because of the peculiar and unusual provisions 


the Annual Repore of Gee Compnay for the year of the trust deed and contract securing the deben- 
ending 3ist December, i907, agreements for the | 2 4 1 ‘cht d 
acquisition by this Company of the franchises, | ture stock, and in order that the rights an 

corporate property rights and credits or each of the | Interests of the holders thereof may be adequately 


following companies namely: Southwest Connect: | protected through concert of action, the Commit: 
pany and Bald Eagle Valley Railrcad Company; | tee, referring to Its previous call for deposits, 
a —, 2PP=0P ae aioe. te , deems it most important that said stock be-im- 
Steckholders may obtain coples o ne Annua £ licere’ 7 

Report of the Company, and the necessary tickets mediately deposited with BANK ans TRUST 
of admission to the meeting, on and after the 3d of} COMPANY, No. 7 Wall Street. Copies of the 
March next, by personal application, or by letter, | deposit agreement may be obtained from said 
4 > etar fj 2% " Stree 

+ dips ahd Ipale _ » Rocur 209. Broad Strect Trust Company, the members of the Committee, 

LEWIS NEILSON, Secretary. or its Secretary. 
——— New York, February 15th, 1908. 


WILLIAM A. READ, 
| EDWIN M. BULKLEY, 
GEORGE P. BUTLER, 
FREDERICK H. ECKER, 
FREDERICK W. WHITRIDGE, 
Committee 








Wanted. 


WANTED.—Position by an experienced Munici- | 
pal and Public Service Corporation Bond Sales- 
man, who has traveled in all of the New England 
States. References of the very highest class fur- | 
nished. Address, R B., care ‘Financial Chroni- | F. =: MOWLE, Secretary, 











cle, P. O. Box 958, New York. 5 Nassau Street, New York. 
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Financial, 


HUDSON COMPANIES 


Six Per Cent Secured Gold Notes 
Limit of Issue $15,000,000 














Dated February Ist, 1908. Due August Ist, 1910. 
Interest Payable February lst and August Ist. 
Denomination $1,000, in Coupon or Registered Certificates. 
STANDARD TRUST COMPANY OF NEW YORK, Trustee. 

Redeemable at the option of the Company on any interest date upon 30 days’ notice at par and a premium of one per 
cent per annum upon the principal from date of redemption to maturity. 

These notes are secured by the pledge of Hudson & Manhattan Railroad Company First Mortgage 414% Convertible 
Gold Bonds, due 1957, TAX EXEMPT IN THE STATE OF NEW YORE, at the rate of $1,500 par value of bonds for each 
$1,000 note outstanding, and are convertible at the pleasure of the holder at maturity or when called for redemption into 
said Hudson & Manhattan Railroad Company bonds at par. 

The First Mortgage 4';°% Bonds of the Hudson & Manhattan Railroad Company are secured by a first lien upon 
all of its property, including the Terminal Buildings (valued at $15,000,000), subject only to an underlying mortgage of 
$5,000 ,000 on a section of the tunnel railroad, but not on the terminal property. Hudson & Manhattan bonds are reserved 
to retire this indebtedness. 

The Hudson & Manhattan RR. Co. owns and will operate the tunnel railroads under the Hudson River connecting 
Jersey City and Hoboken with New York City. Subways constructed along the New Jersey water front will connect the 
terminal stations of the Pennsylvania, Erie, Lehigh Valley, New York Susquehanna & Western and Delaware Lackawanna 
& Western Railroad Companies, through four tunnels under the river with the Hudson & Manhattan Railroad Company’s 
own terminal station at Church, Cortlandt and Fulton streets, one block west of Broadway, in downtown New York, and 
by a subway under Sixth Avenue with a present uptown terminus at 23d Street, New York. The vast traffic at present 
carried by the Hudson River Ferries will thus be afforded electric transportation facilities to and from New York City. 

The lines from the Delaware Lackawanna & Western Terminal in Hoboken to New York City, at 19th Street, will be 
in Operation on or about February 25th. The Terminal buildings at Church, Cortlandt, Dey and Fulton Streets, com 
prising the largest office building in the world, are largely rented for occupancy in May, 1908, to a most desirable list of 
tenants, including the U. S. Government Post Office Department, United States Steel Corporation, General Electric Com- 
pany, American Locomotive Company, Erie Railroad Company, and other large industrial and railroad corporations. The 
entire system should be in operation by the end of the present year. 

The Hudson & Manhattan RR. Co. will, under an existing 500-year contract with the Pennsylvania RR. Co., handle 
the traffic of that Company to downtown New York and will later, with that Company, operate a joint through service 
between Newark, N. J., and New York City. 

Annual net earnings of the System are conservatively estimated at $4,000,000, a sum largely in excess of all fixed 
charges. From present schedules, rental sources alone, including the rentals from the Terminal Buildings at Church, Cort- 
landt and Fulton Streets, New York, where the company’s station occupies the entire underground section, will produce 
more than half the amount of the interest charges on the Hudson & Manhattan RR. Co. First Mortgage Bonds. 

The Hudson Companies, the maker of these notes, is the company formed to build and equip this system of the Hudson 
& Manhattan Railroad Company. It has a paid-up capital of $21,000,000, and in addition to Hudson & Manhattan Railroad 
Company securities received in payment for construction, a part of which, viz., $22,500,000 First Mortgage Bonds, will be 
pledged to secure this note issue, the Hudson Companies owns over $5,000,000 in value in New York City real estate, situ- 
ated largely at Sixth Avenue and 32d and 33d Streets, the underground section of which will be used for the Railroad Com- 
pany’s uptown terminal. 


HAVING SOLD A LARGE AMOUNT, WE OFFER $5,000,000 OF 
THE ABOVE NOTES AT 98% AND INTEREST, 
YIELDING OVER 64% PER ANNUM 


Payment to be made in New York Funds. 


Temporary receipts will be issued pending the preparation of the definitive certificates. 


ww i We reserve the right to terminate this offer without notice. 
H Fisk & Son 
arvey Fis ons, 
a) 62 CEDAR STREET, NEW YORK, N. Y. 

















United New Jersey R.R, & Canal G0. |) rxust company 


TAX FR E E Reserve February 15 38% 

10% Stock Guaranteed bv | se te 3 . an 

| oO 

PENNSYLVANIA RAILROAD COMPANY Reeus sie 19 39% 
We Offer 600 Shares, at orice t> net about 4+.'6%. 


Reserve es 20 41% 
Edey, Brown & Sanderson 


| 

| 

| aan nee 
Members New York Stock Exchange. 


} Telephone 2020 Rector 2 WALL STREET, NEW YORK | FIFTH AVE. & GOTH ST., N. Y.- 


———— 





Reserve required by law 15% 
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Week ending February 15. 
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THE FINANCIAL SITUATION. 


The week opened hopefully enough, with some 
natural agencies pointing in the direction of industrial 
activity. An illustrative, exhilarating circumstance 
along those lines was the opening of the New York 
City 50-million bond sale proposals last Friday. Only 
think of the temerity of Comptroller Metz expecting 
to wring from the dry husks of our already apparently 
exhausted financial resources such a mass of fresh 
capital and to raise up such a body of buyers as the call 
assumed was in existence ready to supply the adver- 
tised want. Certainly if the Comptroller took a survey 
of Wall Street doings, or looked into the countenances 
of our investors, or consulted the management of our 
corporate enterprises, he could not have found much 
inducement to persevere. What short lists of doings 
day after day are being recorded at the Stock Exchange 
in what we have been wont to consider to be the best 
lot of securities the world had to offer without finding 
takers at even the beggarly prices ruling! They could 
not have promoted or helped forward his enterprise. 
And yet every feature of Mr. Metz’s undertaking must 
be pronouneed an unbounded success. The proposals 
were several times larger than the offerings, and the 
prices bid were materially higher than previous sales- 
Not a sign of scarcity of capital, but the best of evi- 
dences of abundance awaiting our call, coming, too, 
apparently from every part of the industrial world. 

Here certainly is a wonderful contrast. Bank vaults 
flung wide open every where in the one case and slammed 
in the faces ofthe venturesomeintheother. It becomes 
each individual to study the facts and see wherein the 
difierence lies. It is of wide import, and the explanation 
and demonstration is on the surface. What gives 
these city bonds their greater currency? Or, put the 
question in anotlier form—What gives our corporate 
securities such bad repute and the city bonds such 
good repute? This at least can be said without hesi- 
tancy—that lack of capital has no concern in solving 
the problem of city bonds. It is the Stock Exchange 
security that is at fault; its value is in jeopardy, its 
stability is made questionable by the Washington 
authorities, while the city bond is as stable as the 
Government; it cannot be reached by the Adminis- 
tration. There is, to be sure, a report that the Gov- 
ernor is going to start a commission at Albany to amend 
the New York City charter. The present officials are 
getting too much praise for their successes. 

Another feature over which there has been no little 
exultation the current week as affording matter of 
special promise has been the large foreign trade balance 
notable for January 1908 not only in itself but especially 
when compared with the corresponding month of 1907. 
It is a great satisfaction that this is so, and yet in fore- 
casting the future it should not be forgotten that the 
increase over the previous year is mainly due not to 
enlarged outflow of the commodity but to an enlarge- 
ment in value. This is a highly important fact when 
estimating the probable conditions of future months. 
We are on the border line, the point where our sur- 
pluses have been wholly shipped. At that point we 
lose such items from our trade statement, and with 
that loss, in case the value has been higher, the loss 
hereafter will be just so much the more. As to bread- 
stuffs, the values: are also getting lower abroad, while 











the prospects as to shipments by other rivals apparently 
promise to be to our disadvantage. These facts are 
worth considering because it is natural that too much 
dependenee should be placed on past conditions, 
whereas in trade matters, when March begins we have 
pretty much done with them for the current season. 


There is another cloud of a kind of which we had 
supposed we were rid of and which would not appear 
again within our horizon during at least the current 
cold weather season. It seems that mischief makers 
are not even yet satisfied. Our severely tried railroads 
are seeking to economize. Who is not? We know 
very few individuals or firms or corporations or fac- 
tories that are not straitened and hard pressed, seeking 
most industriously to shorten the expense account. 
The body of fellows who get their bread and butter at 
the Government crib, they may go up with drum and 
fife and secure their rations whether business is poor 
or good; they are the only free ones; their rent days 
never come. It seems—at least the President, who 
sees things, says so—in addressing the Inter-State Com- 
merce Commission: ‘‘I am informed that a number of 
railroad companies have served notice of a proposed 
reduction of wages on their employees.’”’ He nowhere 
states that they all raised wages freely several times, 
almost imprudently, we thought, when earnings were 
larger; but now that earnings are way off—what shall 
they do? They say, and their earnings corroborate it, 
we must economize or be forced into insolvency. 

The President in a kind of defiant way replies, I am 
about to set the Inter-State Commerce Commission af- 
ter you, with the Commissioner of Labor if needed, and 
in case it is found that the required reduction in wages 
is caused by misconduct in the past financial or other 
operations of any road, and if any road should ad- 
vance as an explanation for the required economies 
that they are needed because of recent unfriendly 
legislation, the excuse will of itself serve to expose the 
misconduct toseverer punishment. Note theexpression 
“past financial operations.”’ Is there not a spice of 
mischief in it, a threat to scare the poor, persecuted 
road (which in this contingency appears to be the 
Louisville & Nashville) about some old grievance hav- 
ing nothing whatever to do with the present need for 
economy? Likewise note that if any road should ad- 
vance the explanation that the economy was needed 
because of recent unfriendly legislation, the excuse of 
itself will serve to expose the misconduct to severer 
criticism. Why such an opinion connected with 
an explanation of the situation should embarrass the 
plea that economy is a necessity will be hard to ex- 
plain. Of course we are all aware, just as well as 
the President is, that such a notice that he has signed 
his name to and distributed among all classes of labor 
will not tend to peace or harmony, or righteous dealing, 
but will surely act much like a lighted brand thrown 
into a powder magazine. 


The political news this week in its bearing on railroad 
and industrial affairs has, as already in part indicated 
above, been exceedingly disquieting. On Saturday 
of last week a bad break in prices on the Stock Ex- 
change occurred. The reason for this was not clear 
at the time, especially in view of the marked 
success of the New York City bond sale, - but 
it later developed that the United States Gov 
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ernment, in the prosecution of its suit against 
the Union Pacific Railroad Co. to deprive it of control 
of the Southern Pacific, was seeking to enjoin the pay- 
ment of dividends on Southern Pacific stock. An 
explanation appeared in the papers Sunday morning 
to the effect that it was not intended to enjoin the pay- 
ment of dividends to individual holders of Southern 
Pacific shares, but only the payment on the shares 
held by the Union Pacific. But this latter action of 
course would cut off entirely the income of the Union 
Pacific from that source, aggregating $7,822,000 per 
annum. Sunday morning, too, dispatches appeared 
in the papers saying that the Inter-State Commerte 
Commission the day before had announced that in- 
formation had been placed in the hands of United 
States District Attorneys throughout the country 
tending to show violations of the Inter-State Commerce 
Act in the granting of rebates by the Southern Pacific 
Co., and that orders had been issued to institute pro- 
ceedings thereon against the company. It was 
furthermore stated that in prosecuting these cases the 
Federal Government intended to co-operate with the 
State authorities of California, who claimed to have 
under consideration 4,000 alleged illegal transactions 
on the part of the company. Computations were made 
to show that if the company were found guilty of all 
these combined charges, fines might be levied aggre- 
gating $80,000,000. This of course would make the 
$29,000,000 fine imposed on the Standard Oil Co. 
look insignificant. Tuesday it was reported that the 
President had spoken favorably of the movement for 
the physical valuation of railroads, and had referred 
approvingly to the letter of Professor Henry C. 
Adams, Statistician of the Inter-State Commerce 
Commission, on that subject. It was added that this 
was considered significant in view of the announce- 
ment made by Senator LaFollette that he proposed 
offering an amendment to the Aldrich Bill so as to 
incorporate therein the provisions of his bill on the 
physical valuation of railroads. Wednesday after- 
noon came President Roosevelt’s letter to the Inter- 
State Commerce Commission directing that body to 
inquire and determine whether there was any good 
reason for the retrenchment in expenses by the rail- 
roads, and the reduction in the force of their employees, 
together with the rumors of possible reductions in wages. 

We have discussed further above this letter of the 
President, and desire to state here only that if the 
President read the newspapers and kept himself in- 
formed as to current affairs, he would have no need 
of any inquiry as to the reason for the discharge of 
men by the railroads or of prospective reductions in 
wages. Since last October railroad traffic and rail- 
road revenues have been falling off in a way that has 
never been paralleled in the history of the country. 
A few illustrations will suffice to indicate the extent of 
the falling off. The President mentions particularly 
the case of the Louisville & Nashville RR., but this 
road has an especially strong case. President Milton 
H. Smith made immediate reply, and the figures given 
by him foreclose all further discussion of the subject, 
as far as that particular road is concerned. In Decem- 
ber the gross earnings of the L. & N. decreased $694,- 
948, but expenses increased $296,440, leaving a loss 
but little short of a million dollars—the exact amount 
of decrease being $991,388. This, be it remembered, 
is for only one road and for only one month. Adding 





other income and deducting charges for taxes, inter- 
est, &c., but not including dividends, there was a deficit 
of $237,918. In other words, the reduction in net 
income was so serious that for that month the com- 
pany fell $237,918 short of meeting the month’s propor- 
tion of the fixed charges, leaving out of consideration 
altogether the question of dividends—and the L. & 
N. has always been a dividend-paying property. Mr. 
Smith might have added that for January the result 
was even worse, as far at least as gross earnings are 
concerned (no figures of net earnings being yet 
available), the loss in gross for that month having 
reached no less than $784,776, or nearly 20%. 

Is a railroad management under such circumstances 
not to make any effort at retrenchment and economy, 
so as to offset in part at least such a tremendous 
shrinkage as this in its revenues? Would not the 
managers be derelict in their duty if they failed to re- 
trench in every possible way? If they neglected to 
curtail their expenditures, the inevitable outcome 
would be bankruptcy and a receivership; and it should 
not be forgotten that that fate has already befallen 
one important system in the South, namely the Sea- 
board Air Line. The Southern Railway Co. has also 
been suffering tremendous losses, its gross earnings 
in December having declined $693,669 and in January 
$668,069. In many other parts of the country the 
situation is closely similar. The Rock Island lines, for 
instance, for December reported a decrease of $866,997 
in gross and of $1,145,096 in net. But it would be 
wearisome to multiply these instances. We will refer 
to only one other case, namely the Pennsylvania RR., 
since that is such a representative system. For De- 
cember the lines directly operated by the Pennsyl- 
vania RR. east and west of Pittsburgh fell $2,489,100 
behind in gross and $1,767,500 in the net. It should 
be observed that the loss in gross is at the rate of nearly 
$30,000,000 a year and in the net at the rate of over 
$20,000,000 a year. The January figures, of course, 
are not yet available. The Baltimore & Ohio state- 
ment for that month was issued Thursday, and is of 
like character, recording no less than $1,188,439 
decrease in gross and $987,859 decrease in net. We 
shall publish our compilation of the gross and net 
earnings of United States railroads for the month of 
December next week, but a preliminary statement 
which we have prepared shows a loss in net on 83 
roads of $10,784,786. This falls very far short of 
covering anywhere near the aggregate railroad mileage 
of the country, and yet even for these 83 roads the 
decrease is at the rate of $130,000,000 a year, which is the 
equivalent of 4% on a capital of over $3,000,000 ,000. 

If the President has any fault to find he should 
direct his criticisms against the shippers and pro- 
ducers of goods, who are curtailing their output and 
thus making diminished use of the facilities of the 
roads. But these manufacturers and producers also 
have good grounds for their action. They are cur- 
tailing output because there is a lessened demand 
for their goods, and the chief reason why there is a 
lessened demand is that, on account of Governmental 
and legislative attacks on corporate activity, and on 
wealth and capital, enterprise has come to a halt and 
a blighting paralysis is spreading all over our industrial 
organism. There can be no enduring recovery until 
the causes responsible for this state of things shall 
have been removed. This week there has been a 
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budget of news from various different sources showing 
very conclusively how general is the depression. In 
copper, which early last summer, long before the 
panic in October, gave premonitions of the coming 
depression, there has been a further sharp drop in 
price—to 12% cents. The “Boston News Bureau’”’ 
is authority for the statement that private advices 
from Butte state that conditions in that city are so 
bad that soup kitchens have been started there by 
the Salvation Army and Senator William A. Clark 
to feed the army of unemployed. President Mellen 


of the New Haven road is also quoted by the “Boston 
News Bureau” as saying that traffic on his lines con- 
tinues to show a heavy decrease in comparison with 
a year ago—that conditions have not bettered in any 
way, though he expresses the belief that the existing 


depression will not be greatly prolonged. President 
Thomas of the Lehigh Valley in a dispatch from 
Philadelphia is credited as having said that he did 
not see any improvement in general trade, and that 
prospects for the immediate future did not appear 
satisfactory. President Wood of the American Woolen 
Co., according to news dispatches, has stated that the 
company is having the hardest season it has had 
since it was formed. Never before has it had so little 
machinery running as to-day, 65% of the machinery 
in the company’s mills being idle. The most that 
could be said, he is reported to have remarked, was 
that there has been a slight improvement in conditions 
and that the management was feeling hopeful. On 
the other hand, President Barton of the Western 
Electric Co. is stated to have said that the present 
volume of orders was small and that the company 
could not see anything in the immediate future to 
lead it to expect any substantial increase. Its chief 
effort now was to adjust expenses to the volume of 
business. We may add that that is just what the 
railroads are trying to do, namely attempting “to 
adjust expenses to the volume of business.” It is 
evident from all these accounts that industrial paralysis 
is now extreme. It is hardly possible that such an 
extraordinary condition can last indefinitely. The de- 
pression continues simply because the activities of 
the politicians prevent revival. The moment the 
game of politics ceases, the recovery will begin. But 
we do not see how it can come any sooner. 

More or less political unrest has been manifested 
this week at all the Continental centres regarding the 
situation in the Balkans and in Macedonia, and this 
disquieting condition has been reflected on the bourses, 
particularly at St. Petersburg. The trouble seems to 
have originated in a misunderstanding between the 
Russian and the Austrian governments concerning 
Austria’s plans for the construction of the Vienna- 
Salonica-Athens railroad. These differences appeared 
to have been settled through explanations by the rep- 
resentative of the Austrian Government when a new 
cause for unrest arose from the uncertainty regarding 
the attitude of Germany and of Italy in the matter of 
that portion of the railroad concession which Austria 
seeks to obtain from Turkey. A member of the Italian 
Chamber of Deputies has interpellated the Govern- 
ment as to what steps have been taken for the protec- 
tion of Italy’s interests; the reply to the inquiry seems 
to be somewhat anxiously awaited at the Continental 
centres. 





The annual report of the Bank of France, which 
was submitted at the end of January, showed among 
other matters of general interest the fact that the 
profits of the Bank in 1907 were the largest for thirty 
years, and they were due to the industrial and commer- 
cial prosperity of the country, to which the Bank had 
largely contributed. It is further noted that of the 
5-franec notes which were issued during the Franeco- 
Prussian War, when coin had almost disappeared 
from circulation, about $680,000 are still outstanding, 
and they have probably either been destroyed or are 
preserved as curiosities. The amount of the relief 
which was extended by the Bank of France, through 
the Bank of England, to enable the latter to respond 
to our strained situation during the late crisis is stated 
at 16 million dollars; the Bank of France at the same 
time placed no impediment on the exportation of 
gold direct to New York through the discount of 
French trade bills. 

Referring to conditions in Argentina, we have here- 
tofore noted that the area of wheat sown last season 
was the largest on record, and the yield was excellent; 
therefore the surplus of the grain for export is ex- 
ceptionally large. The wool clip and the linseed crop 
were good, as also will be that of maize. The balance 
of trade will therefore be largely in favor of Argen- 
tina this year, but the net balance will be affected by 
heavy expenditures. 

The rapid rise in exchange rates this week did not 
seem to be regarded as at all indicative of the immi- 
nence of exports of gold to Europe, for it was well 
understood that the advance was due to efforts to 
cover oversold bills, and that when this had been 
effected rates would decline. Unless there should be 
the development of tension on the Continent as the 
result of an unfavorable change in the European 
political situation, it seems unlikely that there will 
be exports of gold hence in the near future. All the 
great banks are accumulating the metal and unusually 
large stocks are held in London and at Paris, while 
the Reischsbank is increasing its gold _ reserve. 
Therefore apparently not needed at 
present. 


gold is 


The immigration statement for the month of January 
1908, issued at Washington on Monday, and the month- 
ly returns of departing passengers compiled by the 
Trans-Atlantic Conference of Steamship Companies, 
when considered together, reveal the same anomalous 
situation as prevailed in December 1907—that is, a 
greater emigration from the United States than immi- 
gration into it. We say an anomalous situation, 
which it surely is; and yet it is a situation for which it 
is not difficult to find an explanation. In fact, it is 
almost self-explanatory. It is only a short time since 
all discussion of the subject of immigration focused 
around the idea that, there being a lack of laboring 
force in many sections of the country, efforts should be 
made to induce an increasing influx of desirable immi- 
grants to supply the deficiency. It had been pointed 
out that farmers needed help, and that in many fac- 
tories, particularly at the South, it was impossible to 
utilize all of the equipment, owing to a lack of hands 
tomanit. The urgency of the need led to the adoption 
of methods calculated to induce greater immigration 
and to properly distribute it in those sections most 
in need of it: 
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What a change there has been from that situation 
of need for laborers to the status of affairs the last few 
months is obvious. We hear no urgent call for more 
help now; on the contrary, the cataclysm of last fall 
threw thousands out of employment, and, while some 
have since been re-employed, the number still idle is 
very great. This decided check in the activity of our 
industries had no immediate effect on the tide of immi- 
gration. Itcouldnot. From Austria-Hungary, Italy, 
Russia and other European countries aliens were on 
the way hitherward in great numbers before the ad- 
verse developments of the fall occurred; their arrival 
in October and early November added largely to the 
year’s total. But in late November the inward tide 
slackened perceptibly; December witnessed a further 
considerable decline in the arrivals day by day, and 
in January the influx of immigrant aliens was of ab- 
normally small proportions—27 ,220 through all ports 
of entry for the full month. An aggregate comparing 
with 54,417 in January 1907 and 51,127 in 1906. 

In the meantime the tide of emigration which had 
been above the record of previous years since late in 
September became especially so when compared with 
immigration. After the middle of November the tide 
had turned directly about, departures steadily exceed- 
ing the arrivals. Furthermore, in the month of De- 
cember the number of aliens leaving these shores ap- 
preciably exceeded the aggregate that came in, and in 
January the efflux reached a total of 59,700 steerage 
passengers, or over double the number arriving. To 
indicate how abnormal the last-named total is, it is 
merely necessary to state that in January 1907 the 
number of outgoing steerage passengers was only 
17,160. Moreover, the indications, based upon the 
in-and-out movement up to date, is that the arrivals 
during February will not only give a total decidedly 
less than the month of last year, but will be exceeded 
by the emigration to an even greater extent than was 
the case in January. And it is altogether probable, 
and even at that not an unsatisfactory outlook under 
existing conditions, that the outward movement of 
aliens will continue heavy for some time yet, or at 
least until our industries show signs of sustained re- 
vival. It is a question now whether as a result of 
striking a balance between immigration and emigration 
in the calendar year 1908 the country in number will 
be more than a nominal gainer. 

As adding force to the assumption that immigration 
will, in the immediate future, be upon a restricted 
scale, we have only to turn to the action taken by for- 
eign governments for confirmation of that view. For 
example, on Thursday, according to cable advices 
from Rome, the Emigration Bureau of the Italian 
Government issued a circular embodying reports from 
its consuls at New York, San Francisco and other 
American cities, pointing out the conditions here and 
discouraging emigration hither. The cable further 
states that, in the event this circular is unheeded, the 
Government may possibly take measures to prevent 
emigration. 





The feature of the market for money this week was 
the fractionally firmer rates for time loans, which was 
attributed to some discrimination by banks and other 
lenders against the collateral that was offered. There 
was a little wider range in the rates for call money; 
the higher rate recorded was due in part to some de- 


lay in the return to the market of funds that aceom- 
panied bids for the New York City bonds. At the 
same time this advance in the rate enabled trust com- 
panies to loan those of their balances that were held 
in banks at some slight advantage, and the offering of 
such balances caused the lower rate to be recorded; 
after the middle of the week, the tone was steady. One 
feature of the commercial paper market was the more 
liberal offering of mill notes, made by Eastern and other 
manufacturers of textile goods. When normal con- 
ditions of the market prevail, such paper is eagerly 
sought, and much of it is discounted at exceptionally 
low rates by Boston and other New England banks, 
chiefly because it is well secured by the endorsements 
of the makers and of the jobbers or agents through 
whose hands it passes. This season, inasmuch as 
more than the usual amount of this paper has been 
made, and as the supply is somewhat in excess of the 
demand, rates therefor are quoted that do not ma- 
terially differ from those on a high grade of bills re- 
ceivable or on choice single-name paper, though, in 
some cases, buyers have accepted a slightly lower rate. 
The demand thus far has been principally confined to 
the East, New York institutions having bought to only 
a limited extent; should the local inquiry increase, it is 
thought that the volume of offerings would soon be 
absorbed and lower or more satisfactory rates to the 
maker would rule. 

Money on call, representing bankers’ balances, 
loaned at the Stock Exchange during the week at 
214% and at 14%, averaging about 134%; banks 
loaned at 14% and trust companies at 2% as the 
minimum. On Monday loans were at 2% and at 
144% with the bulk of the business at 134. On 
Tuesday transactions were at 2% and at 134% with the 
majority at 2%. On Wednesday loans were at 244% 
and at 144% with the bulk of the business at 2%. On 
Thursday transactions were at 2% and at 14% with 
the majority at 134%. On Friday loans wereat 214% 
and at 14% with the bulk of the business at 2%. 
Time contracts on good mixed Stock Exchange col- 
lateral were quoted at 4@4144% for sixty and 414% 
for ninety days, 444@434% for four and 434@5% for 
five to six months; the business was largest for the 
longer maturities. Commercial paper was in good 
request at 444@5% for mill paper and for sixty to 
ninety day endorsed bills receivable, 5@514% for prime 
and 5144@6% for good four to six months’ single names. 





The Bank of England rate of discount remains un- 
eqanged at 4%. The cable reports discounts of sixty 
to ninety day bank bills in London34@3%%. The 
open market rate at Paris is 23g¢% and at Berlin and 
Frankfort it is 4344@444%. According to our special 
cable from London,the Bank of England gained £706 ,642 
bullion during the week and held £38,741,132 at the 
close of the week. Our correspondent further advises 
us that the gain was due largely to receipts from the 
interior of Great Britain, imports exceeding exports 
to only a moderate extent. The details of the move- 
ment into and out of the Bank were as follows: Im- 
ports, £698,000 (of which £350,000 from Egypt, £25,- 
000 from Constantinople and £323,000 bar gold 
bought); exports , £506,000 (of which £108,000 to 
Paris and £398,000 to South America), and receipts 
of £515,000 net from the interior of Great Britain. 
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The foreign exchange market was active and strong 
early in the week, and an advance of one cent per 
pound sterling, compared with Friday of last week, 
was recorded by Tuesday; thereafter there were some 
recessions, but the tone was generally firm. The 
sharp rise in exchange rates above noted was caused 
by an urgent demand to cover speculative sales of bills 
that had been effected in the previous week in the ex- 
pectation that there would be a large amount of ex- 
change created as the result of the placing abroad of 
a considerable portion of the New York City 44% 
bonds that were offered last week; such expectations 
were not realized, for the syndicate of bankers who 
were supposed to be operating for foreign account, and 
who bid for the bonds in an entire block, did not se- 
cure allotments thereof, by reason of their low bid. 
The bulk of the awards was made to bidders who pre- 
sumedly had no foreign connections, and therefore 
would seek a domestic market for their allotments. 
The rise in exchange was further influenced by a de- 
mand to remit for securities that had been sold for 
European account because of the unsettled condition 
of our market. There was a meagre supply of bankers’ 
bills when covering of short contracts began, and this 
fact contributed to the rapid rise. Moreover, there 
was no incentive for the drawing of finance bills, owing 
to the small demand for loans for the periods during 
which such bills could be advantageously employed. 
Furthermore, offerings of commercial acceptances 
decreased in volume, and this had some influence on 
the market. The recession on Wednesday seemed to 
be due to the partial satisfaction of the demand for 
covering short contracts; this inquiry had been urgent 
early in the day, but it subsided on offerings of bills 
against purchases of stocks for foreign account. The 
easier tone for cables appeared to indicate that possibly 
contracts had been made for placing some portion of 
the New York City bonds in European markets. 

Compared with Friday of last week, rates on Satur- 
day were 20 points lower for long at 4 8230@4 8240 
and 5 points higher for short at 4 8585@4 8595; cables 
were unchanged. On Monday long rose 60 points to 
4 §275@4 83, short 30 points to 4 8615@4 8635 and 
cables 50 points to 4 8650@4 8675. On Tuesday long 
was 45 points higher at 4 8340@4 8345, short 65 points 
at 4 8680@4 8690 and cables 50 points at 4 8730@ 
48735. On Wednesday long rose 10 points to 4 8350 
@4 8355 while short fell 15 points to 4 8670@4 8675 
and cables 10 points to 4 8720@4 8725. On Thurs- 
day, owing to the dull market, rates for all classes of 
exchange declined—long 5 points to 4 8345@4 8350, 
short 10 points to 4 8660@4 8670 and cables 25 points 
to 4 8695@4 8715. The tone was steady on Friday for 
short at an advance of 5 points and for cables of 10 
points; long was 5 points lower. 

The following shows daily poted rates for sterling 
exc hange by some of the leading drawers: 








Frt., | Mon., | Tues.. | Wed., | Thurs.,' Fri. 
Feb. 14.) F¢ 17.| Feb. 18. Feb. 19.| Feb. 20. Feb. 21. 
Brown 60 days 4 84 s+ 84 84 34 "$4 
Brothers aodecese 4 8716 87% | 87% | 87% | 87% 874% 
Kidder, Pea 60 days 4 84 S4 s4 S4 | 84 & 
body & Co Sight. 4 8744 | 87! 8744 | S876 8746 874% 
Bank British 60 days|4 84 84 s4 “4 } 84 S4 
North America Sight 4 8716 S744 | 874g 874g | 874 874% 
Bank of '60 days|4 84 84 S4 84 | 84 84 
Montreal Sight... 4 87! 87! 871 871 87! 87 
Canadian Bank 60 days 4 84 g4 S4 84 S4 s4 
ot Commerce . |\Sight._'4 8745 8744 | 87% 8744 87144 | 87% 
Heidelbach, Ieke! 60 days\4 84 | 84 84 - | e+ a 
heimer & Co Sight..|4 8744 87} S74 87! 87% 8714 
Lazard 60 days|4 84 84 84 84 4 | 8 
Freres Sight__|4 87% 874 8744 87% | 87% 8714 
Merchants’ Bank 60 days|4 84 84 84 84 | 84 84 
of Canada . Sight._|4 87% 87 87! 87% 87% 87% 








The market closed on Friday at 4 8340@4 8350 for 
long, 4 8665@4 8675 for short and 4 8705@4 8775 
for cables. Commercial on banks 4 8290@4 83 and 
documents for meres 4 82144 @4 83%. Cotton for 
payment 4 8214 @4 823%, cotton for acceptance 4 8290 
@4 83 and grain for payment 4 8314 @4 833% 

The following gives the week’s movement of money 
to and from the interior by the New York banks. 





| ect wed by | Shipped by Net Interior 
Week ending Fe. 21 1908. . Y. Banks.|N.Y. Banks.| _ Movement. 
Currency } $8,953,000] $6 89 3 ‘00e|Gain $1,960,000 
Gold ‘ 2.069,000 467,000/Gain 1,602,000 








$10,922,000! $7,360, 000|Gain 4 $3.562,000 


Total gold and legal tenders. - 








With the Sub-Treasury operations the seni is as 
follows: j 








j Inio Out oj 

Week ending F Feb. 21 1908. j Banks. | Banks. 
Banks’ interior movement, as above $10, 922,000} $7,360,000!Gain $3,562 ,000 
Sub-Treasury operations. - - - . 31,011, 000) 25,000, 000}Gain 6,011 11,000 


Net Change in 
Bank Holdings. 





$41, 983,000) $32, 00,000 atm $9,573,000 





Total gold and legal tenders 








The following table indicates the amount of bullion 
in the principal European banks: 











Feb. 20 1908. Feb. 21 1907. 
Banks oj 
Gold. Stlver. Total. Gold. | Silver. Towal. 
£ £ £ £ { & i 
England_-_| 38,741,132,  .......- | 38, 741,132) 36.676,238 -...--.--/ 36,676,238 
France 110,365, "599! 36,161,760 146,527,359 105,814,703) 39,409,339/145, 224 042 


Germany a 33,103,000, 13,719,000, 46,822,000; 32,056,000) = 465,000) 44,521,000 

Russia d__ 116,012,000 _5,875,000,121,887 ,000|118,051,000} 4,735,000) 122,786,000 

Aus.-Hunb, 46,429,000 12,429,000, 58,858,000 46,430,000) 12,131, 58,561,000 

Spain _...| 15,703,000) 25,867,000) 41,570,000, 15,408,000) 24,419, 39,827,000 
y 5,000 4 000 


a 36,475,000 650, ; 41,125,000 32,559,000} 4,808,100) 37,367,100 
Neth'lands) 7,690,700, 4,310,700) 12,001,400, 5,543,400) 5,780, 11,323,400 
Nat.Belg.a Hy 87 4, poet 1,937,333) 5,812,000, 3,186,667} 1,593 1333} 4,780,000 
Sweden - ..--.---| 3,902,000) 4,108,000) _.._.-..- 4,108,000 
Switz’land 3 Soa ‘000 ae 3,304,000' 1,500,000) _....... 1,500, 

Norway - 1, 533. 000 . | 1,533,000' 1,673,000) __.....- | 1,673,000 








Total week 417, I: 33, 098 104,949,793 522,082 891 403, 006,008) 105,340,7721508,346,780 
Prev. week 414,455,692 104,015,393, 518, 471,085/400,174,631/104,412,620|504,587,251 








a The division (between gold and silver) given in our table of coin and bullion 
in the Bank of Germany and the Bank of Belgium is made from the best estimate 
we are able to obtain: in neither case is it claimed to be accurate, as those ks 
mske no distinction in their weekly returns, merely reporting the total gold and 
silver; but we believe the division we make Is a close approximation. 

The Austro-Hungarian Bank Statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to 
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent tn London, ia 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20. 

d The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-quarter of the total. 





WAR BURDENS IN TIME OF PEACE. 

A controversy which has long been imminent in the 
legislatures of the principal States of the world has 
lately been coming to a head in the British Parlia- 
ment. It refers to the question of public extrava- 
gance versus retrenchment, as affected by the naval 
and military expenditures of Government. This prob- 
lem concerns so intimately our own national finances 
that it will be worth while to see at exactly what 
stage the English controversy has arrived. On taking 
office, the present Liberal Ministry repeated its pre- 
election pledge to the people that substantial reduc- 
tions in military and naval expenditure would be 
made. As lately as April 1906 the War Minister of 
Great Britain promised ‘speedy and substantial re- 
duction” in the burden that weighed so heavily on 
the taxpayer. This has not been achieved, and both 
people and Parliament are rapidly falling into an angry 
and discontented mood about \it. There have lately 
been published the following figures of Great Britain’s 
expenditure for army and navy purposes, immedi- 
ately before and immediately after the Boer War. 
They are as follows: 
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ARMY EXPENDITURE. 





Bejore the War. During the War. Since the War. 


~ &cof, Total y.&c.of, Total Pay,&c.,of, Total 
Year |the ihe Army-| Expend. Year| the’ Army. | Exzpend. Year' the Army.| Expend. 


£ 
7'5,996, g ssrlta.si 156,520999-00 bead 8,951, £ lei 065,398 03-04 11,233,931 36, 738, 618 
7-98/5,981,399) 19,528,390) [00-01 16,201, 391/91, Hy 544 04-05 10,521,393/28,895,.624 
98-99 5,980,229/20,096,373}0 1-02) 22,573,9 5008 660,874 05-06 9,844,833 28,478,863 
ik :404,350|68,863,527 06-07 10,220,000 29,796,000 
07-08 *3,535,000'27,760,000 

















ee 




















Nole.—Figures for 1906-07 and 1907-08 estimated. 


NAVY EXPENDITURE. 





Before the War. During the War. Since the War. 
Total Shipbldg., Total Shipbldg. Total 
Expend. }Year | C Contracts. | Expend. \\Year | Contracts.| Expend. 


———=-_—— +—|- ~ 





a5 wt Shipbldg. 
Year | Contracts 











£ £ £ 
96-97 /5,292,911}22,271,902) 9-00] 5,111, 279) 25, 731, 220 103-04 10, 839, 371|35,709,477 
97-98'3 .649) 20,848,863; 00-01! 6,931,654! 29,999,529 04-05/10,071,514/36,859,681 
98-99|4,864,: 295}23.880,875901-02! 6, 794,326|30,981,315)05-06 7,781,483'33,151,841 
as 7,601, 950) 31, 003 ,977|\06-07 *8,588,400/31,869,500 
‘07-08'*7 ,646,000'31,419,500 












*Note.—Figures for 1906-07 and 1907-08 estimated. 


The unavoidable conclusion is that a very great 
part of the additional annual army expenditure im- 
posed by active fighting during the Transvaal cam- 
paign has been left on the shoulders of the taxpayers 
and that naval outlay is larger than in war time. 
This must be considered in the light of the well-known 
fact that the English income tax remains at the highest 
rate ever imposed in the history of the country except 
in actual time of war. 

The London “Economist,” in a recent issue, sets 
forth from the English point of view the evils and 
actual dangers which are involved by continuance of 
this policy of war expenditure in a time of profound 
peace. It thus sums up its arguments: [irst, con- 
tinuance of war taxes at a time of peace weakens one 
of the most important defensive reserve powers which 
could be exercised in a future war emergency. When 
the Crimean War broke out, the Government raised 
the income tax from7 pence to 16 pence in the pound 
with little friction or difficulty, and in the Boer War 
an advance from 8 pence to 15 pence was similarly 
effected. To-day, however, the income tax, after 
nearly five years of profound peace, stands at a shilling 
in the pound. What sort of preparation is this for 
sudden fiscal demands which outbreak of war might 
bring upon the country ? 

Again, the ‘““Economist”’ traces the effect of the high 
taxes on home trade. The exaction of these taxes 
from the consumer inevitably reduces his power to 
purchase the necessities of life, and to that extent im- 
pairs the country’s trade—thus not only impairing 
the financial vigor of the country itself, but weakening 
the resources on which new taxes could be levied if 
required by war emergency. Further, it is shown 
that the prodigious expenditures made for naval and 
military purposes have stimulated a counter-demand 
for socialistic experiments, such as old-age pensions, 
and instead of providing the argument that the money 
cannot be raised under present circumstances for such 
purposes, the existing situation gives the demagogue 
an opportunity to say that a Government which can 
make such expenditures on army and navy in a time 
of peace can do as much for the aged poor. 

These arguments impress us as of a significance 
reaching further than the English community. Let 
is, for instance, glance at our own record of naval 
and military expenditures. War and navy outlay in 
the four fiscal years -preceding the war with Spain 
were as follows; and it may be added that both army 
and navy expenditure of 1894 broke all previous annual 
records for a time of peace: 


”? 





Taod's----s84,g04029 831,/01-203|t8¥0-----. 880,430,020 827.147 782 
1895 _..... 51,804,759 28,797,795|1897 ...--- 4% ,950 267 561,546 

During the period of actual hostilities our army ex- 
penses rose to a maximum (for the fiscal year 1899) of 
$229,841,000 and our navy expenses to $63,942,000. 
Taking these figures as they stand, let us now see what 
has been the record of the eight completed fiscal years 
since the Spanish War: 


Fiscal Yr. Army. Navy. Fiscal Yr. Arny. Vavy. 

1900 _____$134,774,767 $55,953,077/ 1904 ____$115,035,410 $102,956,101 
1901 _ _ 144,615,697 60,506,978/1905 ____ 122,175.07 117,550 ,308 
1902 _ 112,272,216 67,803,128/1906 _ 117,946,692 10 474,264 
1903 - 118,619,520 82,618,034|1907 - 122 576,465 97,128 ,469 


In other words, the United States has been pursuing 
precisely the course adopted by Great Britain, and our 
naval and military departments are even now com- 
plaining that their scope of expansion has not yet been 
broad enough. The manner in which pressure for new 
battleships has been applied to Congress is familiar 
to everyone, and how difficult has been effective re- 
sistance. In England it is the wearing out of public 
patience through long continuance of the high exist- 
ing taxes which has brought to a head the vigorous 
opposition to the naval and military program. In our 
own case we imagine that the protest will find a voice 
in quite as direct a way. That the extraordinary out- 
lay on our army and navy since the Spanish War— 
making the army’s cost double what it was in any year 
before that war; and the navy’s annual expenses nearly 
double what they were in the war itself—has been part 
and parcel of a general era of extravaganee, we think 
may be taken as unquestionable. The great produe- 
tiveness of public revenue in that period made such 
expenditure possible, and deprived its opponents of 
their most effective argument. Now, however, we 
have come upon altered times. Government finances 
are affected along with the finances of individuals and 
corporations, and in the one case, as in the other, the 
instinct before the careful man in both cases is to see 
where past extravagance can be pruned down. 

That aheavy public deficit lies before the Treasury it is 
nolonger possibleto deny. Instead of Secretary Cortel- 
you’s December estimate of a $42,000,000 surplus for 
the twelve months ending next June, indications are 
for a deficit -f at least $25,000,000. Congressman 
Tawney, Chairman of the House Committee on Appro- 
priation, has asserted that, irrespective of the ques- 
tion of impairment of national revenue through panic 
disturbance, the military and naval program for the 
ensuing fiscal year threatens, if carried out, a deficit 
of no less than $100,000,000 for the twelve months be- 
ginning next July. We no not believe that such a 
situation is compatible with continuance of our public 
extravagance of the past half-dozen years in these di- 
rections. That Germany, the third of the great pow- 
ers, whose army and navy program has been cited for 
the emulation of one another, is confronted with a 
similar argument against continuance of the recent 
tendencies, may be inferred from the fact that its plans 
for new construction in the navy had to be carried out 
through the medium of a large public loan. It is, to 
our mind, inconceivable that a world-wide situation of 
this sort should not result in some rational action in the 
way of stopping this ruinous movement of the period, 
with its result of taxing oppressively the people of all 
progressive States for the purpose of extending indefi- 
nitely the war armament maintained in a time of 
peace. 
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HOW SHALL THE CORPORATION PROBLEM BE 
SETTLED ? 

In a recent address at Columbia University on 
“Corporations in Modern Business,”’ Mr. George W. 
Perkins made a compact and excellent statement 
of the advantages of the great corporation and of the 
reasons why the popular octopus notion about it has 
no real foundation. The service which he names first 
is the prevention of wastes by assembling the best 
ability in one line and combining it for one end, by 
economies of production, by utilizing by-products 
and by reducing expenses of selling. The standard 
of efficiency in men is raised; for, whereas the old com- 
petition was self-seeking and often ruinous in its in- 
tensity, the new rivalry, within the limits of the same 
organization, is constructive and uplifting. 

At this point Mr. Perkins meets the old question, 
what is to become of the young man, and the objection 
that combination denies him the former opportunity 
.o rise. He meets this objection squarely, declaring 
that the larger the corporation the more surely will 
the office boy in it rise to a foremost place if he is made 
of the right stuff. Not only this, but he asks whether 
it is not possible that the workings of great corpora- 
tions may tend hereafter to prevent rather than foster 
accumulating great fortunes. He suggests whether 
it is not better to have great corporations in which are 
many positions carrying handsome salaries than to 
have private firms with a few partners, whose annual 
profits were often so large that a few years rolled up 
large fortunes. A corporate position with a salary 
large enough to represent interest on a handsome for- 
tune can be permanently held only by a man of real 





ability, and when he dies another of like ability must 
be had; whereas the private fortune is passed on re- 
gardless of the heir’s ability. Therefore, according to 
his argument, the more big corporations there are, 
the more important and highly paid places and the 
more goals for the ambition of young men who have 
the right equipment for the work of life. 
Standardization of products and uniformity of 
quality are also of great public benefit, says Mr. Per- 
kins, and here he is clearly right; this is shown, although 
very seldom thought of, by the corporation which is 
held up as the most wicked of all, Standard Oil. 
Wages are also higher and employment more steady, 
he adds, “for in a given line of trade handled to a con- 
siderable extent by a corporation there are practically 
no failures, while under the old methods of bitter 
and relentless warfare failures were frequent, and | 
failure meant paralysis for labor as well as for capital.’’ 
The permanence of the corporation, its better survey 
and mastery of the field, and its ability to measure 
demand and avoid accumulation of over-stocks, are 





cited as reasons why it makes general business con- | 
ditions sounder and steadier. 

At this point the common notion that a great cor- | 
poration is dangerously uncontrollable is frankly 
opposed by the argument that danger lies rather in 
the small corporation, because that does not attract 
the public eye sufficiently to impress its managers 
with the fact that they are really semi-public servants 
and responsible to both stockholders and the public; 
on the other hand, the broader and farther-reaching 
views of a great corporation more readily perceive that 





publicity and fair dealing are the wise course. The 


relation between capital and labor is declared, with 
like boldness, to be naturally more wholesome and 
just in the great concern, because the managers are 
able to look from a broad standpoint, as they “‘in- 
stinctively lose sight of the interest of any one indi- 
vidual, since such interest is at best infinitesimal com- 
pared with the whole; in short, they assume on all such 
matters the attitude of the real trustee, the impartial 
judge, the intelligent, well-posted and fair 
arbitrator.” 

Mr. Perkins makes a forcible point in the fact that 
in the days of the ox-team it would have been impos- 
sible for people in every State which existed then to be 
partners in one business, ‘‘yet to-day we have at least 
one giant corporation made up of partners resident not 
only in every one of our States, but in almost every 
country in the world and re-enforced by thousands 
of its employees having become stockholders them- 
selves.” 

This is the presentation of an advocate, and of an 
enthusiastic advocate. It is ingenious, and while we 
cannot expect that every person will accept it in the 
force Mr. Perkins claims for it (even if it is accepted 
as sound), or, at least, that it will be accepted as 
stating the complete case, we are bound to say that it 
impresses us as not to be hastily dismissed. The 
argument of economy in production and sale, of steadi- 
ness in quality and supply, and of the demand for the 
highest ability, is not new, and it needs no amplifying; 
yet the other points made are tenable and contain 
substance. 

Mr. Perkins’s argument for publicity and control 
through the Federal Government, however, does not 
impress us as equally clear. It is true, as he says, 
that for large business purposes State lines have be- 
come obliterated; but the very fact that all business of 
any consequence is inter-State commerce in the 
sense of obliterating boundary lines proves that Fed- 
eral regulation has no natural stopping-place short of 
covering all business in the United States. It would 
be taking a long step and one of hazardous 
and very unforseeable results to adopt this 
conclusion: 

“For business purposes in this country, the United 
States Government is a corporation with fifty subsidi- 
ary companies, and the sooner this is realized the 
sooner we can get the right kind of supervision of 
semi-public business enterprises and in this way give 
the publie the publicity and the protection to which 
it is entitled in the conduct of business by corporations; 
in no other way can the public be protected from evils 
in corporation management.” 

Surely this is a counsel of perfection, and it imme- 
diately suggests contingencies which Mr. Perkins next 
considers. Against the objection that this would bring 
business into politics, he mentions the Supreme Court, 
membership in which “is the goal of every aspiring 
lawyer.’’ Certainly the Court is the last bulwark of 
constitutional government, yet that bulwark is not 
immovably fixed. One need not go back forty years 
to remember that this august body has been in part 
shaped with reference to a particular decision on a 
particular topic; four of its members are now of ad- 
vanced age, and if the next President is one committed 
to pushing certain well-known aggressive policies, can 
there be a doubt that any vacancies which occur 
will be filled with pretty close reference to those pol- 
cies? An incidental sign of the present trend is that a 
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proposition to give to the Executive the power of re- 
moval as well as of appointment has made its appear- 
ance in Congress, and we must once more suggest the 
practical folly of assuming that statutes can be as 
reckless as anybody demands and the courts will avert 
consequences. But, continues Mr. Perkins, since we 
honor lawyers for distinguished service by promoting 
them to decide difficult legal questions, so we should 
“honor our railroad men by promoting them to decide 
our most difficult railroad questions, our industrial men 
the industrial questions.’’ We certainly should, but 
the present feeling, whipped up and catered to by 
politicians, does not favor this. The ideal state 
which Mr. Perkins gives as an example can best be 
told in his own words: 

“Tf we had at Washington a railroad board of con- 
torl, and that board were composed of practical rail- 
road men, would not membership in such a board come 
gradually to be the goal of railroad men? And does 
any one for a moment think that, if such a board were 
composed of practical railroad men, it would be espe- 
cially partial to railroad interests? Once on such a 
board, a man could not fail to recognize the great re- 
sponsibility and honor of the office and administer 
it for the best interests of the public and of the rail- 
roads at one and the same time. Thus, the business 
man would merge into the public official, no longer 
controlled by the mere business view, and would act 
the part of a statesman, to the improvement of the 
governmental administration and not to the lowering 
of its level.”’ 

These questions can readily be answered affirma- 
tively, but the ‘if’ blocks the way; the practical rail- 
road man might behave on the board as suggested, but 
he would not get the opportunity; the practical poli- 
tician would see to keeping him out. Perhaps “this 
kind of expert, high-minded supervision would not 
be opposed by business interests’; what present 
reason, however, is there to think that any law which 
really required and would produce such supervision 
could be enacted ? 

But is there really any very close analogy between 
a board of control such as urged by Mr. Perkins and 
the position of the United States Supreme Court? 
Are not the functions essentially different? The Su- 
preme Court acts in a judicial capacity and decides 
questions of law and of equity. On the other hand, 
would not the proposed board of control have to 
concern itself with questions of railroad management, 
railroad operation and railroad policy—to initiate, 
reguiate, investigate and control? And if that be the 
case, is there not the same objection to centralization 
in that regard that there would be to political cen- 
tralization of any kind? No body of men, no matter 
how well equipped or how profound their knowledge, 
would be equal to the task; it would mean bureau- 
cratic government, which by reason of its inertia, is 
always the foe of progress, operating to destroy private 
initiative, and tending to stifle individual effort; lastly, 
is it not contrary to the spirit of our institutions? 
Furthermore, is not the experiment which Mr. Perkins 
Suggests being tried at this very moment in this State? 
We refer to our Public Service Commission, which, 
according to the well-meant efforts of Gov. Hughes, 
was to be the be-all and end-all of regulation and 
control. The salaries of the members were fixed high, 
so as to attract the right men. But that body is 
confessedly a failure, though its author will not yet 
admit it. With a Federal board of control the field 





of operations would be multiplied fifty times, and the 
task infinitely more difficult. 

There is a further difficulty in practically realizing 
the theory that for business purposes the Government 
is a corporation with fifty subsidiary companies. 
This difficulty is the same which is already in the way 
of Federal supervision of insurance; it is that the States 
will not consent to give up and become subsidiary. 
Whoever imagines that the doctrine of the independent 
rights of States has been abandoned because it has so 
rarely stirred, falls into an error; the recent antagonisms 
on the subject of two-cent laws are a sign in evidence. 
If the control of corporations contemplated nothing 
more than a moderate supervision, as in case of insur- 
ance in some past years, the States would still adhere 
to their own dignity and their field for creating 
offices; and while supervision is bent to persecution, 
they will still more insist on keeping their share of the 
process. 

The object of Mr. Perkins’s address, however, is 
commendable and almost imperative, for it is to dis- 
cover some mode of solution of the corporation prob- 
lem, which continually grows more pressing. The 
corporation is to continue, and the great corporation 
is to continue great; we must start with this as cer- 
tainty. How shall the old rule of live and let live 
be applied and secured to it? Virtue may be overdone; 
falsehood and error are a perversion of basic truth; 
the destructive excesses of Mr. Roosevelt himself start 
from the fundamental truth of a public interest, and 
duty resting upon carriers, but have exaggerated that 
out of all just proportions and smothered out of sight 
the equal and correlative fact of the rights of private 
property. The real although unhappily slow way out 
of all this trouble is by correcting this distortion of 
view. 

To declaim that the great question of the day is 
whether the corporations shall control the people or 
the people shall control the corporations, makes an 
oratorical period which is sure to win applause from 
any average audience, but it is a meaningless balancing 
of words; there is no such issue and can be none, be- 
cause the corporations are the people. It may need 
a term of experience, perhaps not at all agreeable, 
to make the people see that they are the corporations, 
but it is an immovable fact which will yet force itself 
into view. Statistics of ownership and the nature of 
things prove this, and it is true of carrying as of other 
corporations. Publicity within the bounds of business 
reason is admittedly right, but just now the founda- 
tions are misty in the popular sight, as a whirl of sand 
might conceivably hide a pyramid; and the latest rush 
of emotional attack is an application of the political 
economy of Mr. Samuel Gompers in the intimation 
that the railroads cannot be permitted to. cut, wages, 
no matter what conditions arise. All this. looks 
superficially disheartening, but is it not perhaps just 
the contrary? The more acute the mania the more 
certain the reaction. Once get the blood pressure 
from our necks and the fog from our eyes, so that 
things can be seen as they really are, not as self-seeking 
demagogues declare them, and there remain no insur- 
mountable difficulties in setting the reciprocal rela- 
tions and duties of railroads and the public upon a 
just basis. Once restore a sane and just atmosphere, 
and the great problem will sol e itself. Until that 
restoration, how can it possibly do so? upg 
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A FEDERAL EMPLOYERS’ LIABILITY LAW. 

James Madison, writing No. 45 of ‘‘The Federalist,” 
explained the principle of the delimitation of Federal 
and State authority as understood by the fathers of 
the Constitution. It is not too much to say that, in 
the then existing temper of the people of the several 
States, had it been regarded as possible that the terms 
of the newly devised Constitution could be construed 
in any different way from that urged by Madison, 
it would have failed of ratification. That there was 
then no disposition to surrender to the Federal Govern- 
ment any part of the control over matters of primarily 
domestic concern may easily be gathered from the 
following paragraph from this number of ‘The 
Federalist.”’ 

“The powers delegated by the proposed Constitution 
to the Federal Government are few and defined. 
Those which are to remain in the State governments 
are numerous and indefinite. The former will be exer- 
cised principally on external objects, as war, peace, 
negotiation and foreign commerce; with which last 
the power of taxation will, for the most part be con- 
nected. The powers reserved to the several States 
will extend to all the objects which, in the ordinary 
course of affairs, concern the lives, liberties and prop- 
erties of the people and the internal order, improve- 
ment and prosperity of the State.” 

That the doctrine which was so satisfactory to the 
founders of the great republic persisted until a very 
recent period is quite certain. It was boldly pro- 
claimed by the United States Supreme Court in the 
case of United States vs. Knight, which was decided 
on Jan. 21 1895, Mr. Chief Justice Fuller, speaking 
for the Court, saying: 

“It cannot be denied that the power of the State 
to protect the lives, health and property of its citizens, 
and to preserve good order and the public morals, 
‘the power to govern men and things within the limits 
of its dominion,’ is a power originally and always 
belonging to the States, not surrendered by them to 
the General Government, nor directly restrained by the 
Constitution of the United States, and essentially 
exclusive.” 

The quite recent pressure for an extension of the 
legislative activities of the Federal Government has 
resulted, however, in the enactment of several statutes 
claimed to be in execution of the power to regulate 
commerce among the several States which very ob- 
viously have for their object the regulation of matters 
that are clearly within the terms of the reserved 
powers of the States as those powers were defined by 
Madison and by Fuller. Even if, in the broader lati- 
tude of interpretation which undoubtedly finds some 
sanction in later utterances of the Supreme Court, 
it may be assumed that some of these matters are only 
subject to State control until such control has actually 
been ousted by Congressional action, there is no ques- 
tion that in the absence of Federal legislation the 
power of the States over them is complete. This 
principle is plainly applicable to such matters as the 
“physical control’’ of railway facilities and appliances, 
safety regulations as to signaling and equipment, 
hours of labor of the employees of inter-State railways, 
and the liability of railway employers to their em- 
ployees. Even more than this, it is now clear that 
as to all these matters the powers of the States, within 
their geographical limits, are complete, while those 
of the Federal Government are incomplete and their 
actual limits uncertain and difficult to determine. 





{Vou. Lxxxv1. 


Thus when Congress, acting under extreme executive 
pressure, attempted to enact a comprehensive statute 
covering the liability of “every common carrier en- 
gaged in trade or commerce” of inter-State character 
for accidents to ‘‘any of its employees” (Employers’ Lia- 
bility Act, approved on June 11 1906), it considerably 
exceeded its Constitutional powers and not one of the 
nine Justices of the Supreme Court was ready to sus- 
tain the enactment unless it could be so construed as, 
in effect, to qualify the words “any of its employees” 
by adding ‘‘while engaged in inter-State commerce.” 
It is true that a minority of the Court thought this 
substantial limitation could be read into the statute, 
but the majority opinion, following a long line of prece- 
dents, was otherwise. and the attempted enactment 
failed. Even Mr. Justice Moody, whose dissenting 
opinion is clearly the expression of a strong desire to 
sustain the statute, agreed that if it must be con- 
strued as applicable to all employees of inter-State 
carriers, it must be inoperative. He said in part: 

‘Applying the law under consideration to the condi- 
tions as they actually exist, it is said that its words 
are so general and sweeping as to comprehend within 
its benefits not only the employees of the inter-State 
carrier engaged in the business of inter-State carriage, 
but also the employees of the same carrier engaged in 
the business of intra-State carriage which it may and 
usually does conduct. If such be the neces- 
sary interpretation of the statute, plainly it exceeds the 
power of Congress, for Congress certainly has no right 
to regulate the purely internal commerce of a State.” 

While the somewhat divergent views of the majority 
of the Court leave still open the question whether Con- 
gress has power, under the commerce clause, to contro} 
the relation of master and servant as to those actually 
engaged in inter-State commerce, it seems commonly 
to be assumed that this power exists and that an 
employers’ liability law carefully restricted to those 
so engaged will be constitutional. On this view 
Senator Knox has prepared and introduced a measure 
which should serve to establish the wisdom of leaving 
the whole subject to the legislation of the separate 
States. Theclause of Senator Knox’s bill which defines 
the field of its effectiveness, if passed, reads as follows: 

“That every common carrier using steam or other 
motive power and engaged in commerce to which the 
regulative power of Congress extends under the Con- 
stitution of the United States shall be liable to any 
person employed by such carrier in such commerce 
while such employee is engaged therein.” 

Now, the foregoing goes quite as far as Congressional 
power extends and is fully as definite as the present 
state of judicial determination of the questions it 
suggests will permit. Yet, it plainly leaves the injured 
employee who might wish to sue a common carrier for 
damages in a state of considerable uncertainty as to 
whether he should proceed under the Federal statute 
(supposing it to have been enacted) or under the law 
of the State in which his injury occurred. For exam- 
ple, a trainman running upon a local train between 
terminals wholly withih a State is engaged, no doubt, 
in inter-State commerce when his train carries freight 
or passengers destined to another State under arrange- 
ments for through carriage. Therefore it might easily 
happen that the right to sue under the Federal statute 
would exist on one day and not on the next, while at 
all times its existence or non-existence would depend 
upon facts that might not be readily accessible to the 
employee. ° 
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But the case suggested is a comparatively sim- 
ple one. Is the station telegrapher alternately in 
jnter-State and intra-State commerce accordingly as 
he is reporting, or signaling, or receiving reports of 
jnter-State or intra-State trains? Is the yard switch- 
man engaged in inter-State commerce when he throws 
a switch for the through express and in intra-State 
commerce when he moves the same switch for a yard 
engine—or, mayhap, does it depend upon the car the 
yard engine is about to move? Is the general office 
clerk engaged in inter-State commerce when he checks 
the rates in an inter-State tariff or when he examines 
an inter-State way bill? These are questions—and 
there are many others—which may vex the Supreme 
Court when raised before that august tribunal. But, 
under the Knox bill (and under any other Federal meas- 
ure which would meet the situation created by the re- 
cent decision) these and equally difficult questions would 
have to be decided, and at some peril to their cause, by 
hundreds of injured employees, or their attorneys for 
them, before they could seek damages from their em- 
ployers. And if such an employee should decide 
wrongly, the penalty, enforced only after prolonged 
and costly litigation, would be the dismissal of his 
action. 

The only way to meet this difficulty is to leave 
this question, where we submit that the wisdom 
of the Fathers intended it should be left, to the separ- 
ate action of the separate States. Each State can, 
prior to Congressional action, regulate the subject as 
to every one within its physical limits. Wise laws of 
this character enacted at State capitals would raise 
no difficult questions for judicial determination, would 
involve no risk of depriving the employee now entitled 
to redress of rights which he now undoubtedly pos- 
sesses. On the other hand, any Federal statute must 
lead to prolonged litigation, and must work hardship 
to many deserving employees. Under these circum- 
stances the choice ought to be an easy one, and it 
probably would be promptly made were it not for the 
evident chance for some one to make political capita] 
out of the situation. 








OUR FOREIGN TRADE FOR JANUARY 1908. 

The official foreign trade statement of the United 
States for the month of January received on Monday 
from Washington confirms the prognostications we 
made thereon in our issue of February 8. From such 
early data as was then available we reached the con- 
clusion that the complete official results for the month 
would show an excess of merchandise shipments 
over imports of approximately 120 millions of 
dollars and thus set up a new high record of our 
favorable trade balances. How closely we then 
approximated the actual results is made evident 
by the $120,513,131 export balance the statement 
discloses. 

Considered in the aggregate the outward movement 
of merchandise in January 1908 was, in value, with 
the exception of that for December 1907 ($207,129,- 
996) the heaviest for a single month in the annals of 
our foreign trade. And this in itself is a very satis- 
factory showing, for as a rule the export movement 
is greatest in the closing two or three months of the 
calendar year, December giving largest results, with 
the January total generally well below December. 





This remark applies to an extended series of years. 
In fact we can go back as far as the early seventies 
and find no year in which January exports closely 
approximated the figures for the preceding December 
except in 1907 and 1908. The export total for Janu- 
ary 1908, at $206,211,835, compares with $189,296,- 
944 in 1907, $170,603,053 in 1906, $133 ,992,269 five 
years ago (1903) and $108 ,426,674 a decade ago (1898) 
—when 100 millions as a measure of our merchandise 
export trade was first exceeded. Results for a single 
month, however, are very inconclusive, for it has fre- 
quently been the case that a heavy outward move- 
ment in one month has been succeeded by compara- 
tively light exports the next, and vice versa. But 
that has not been the experience the current fiscal 
year. For the first quarter, July-Sept., full figures 
were recorded, the total exceeding that for the like 
period of 1906 by 11 millions of dollars; the second 
quarter, Oct.-Dec., the aggregate efflux of merchan- 
dise was 59134 millions or 314% millions greater 
than for the previous year, and now we have 
the January result exceeding that for 1907 by 17 
million dollars. An excellent showing in our foreign 
export trade. 

A very gratifying feature of this January exhibit 
is that higher prices obtained for our agricultural 
products largely, if not wholly, explains it. Ship- 
ments of breadstuffs represent a value this year of 
$24,463,503, against only $14,539,459 for the month 
a year ago. Here we have an excess in value of nearly 
70% whereas the increase in quantity exported was 
less than 20%. The average price of the wheat sent 
out was $1 0114 this year against only 76% cents in 
January 1907, of corn 643% cents against 4934 cents, 
of barley 8114 cents against 5534 cents and of rye 9354 
centsagainst 64cents. Cottonalso,as we remarked two 
weeks ago, has gone out on an appreciably higher-price 
basis,the 652,702,186 pounds exported this year having 
contributed 7 millions more of value than did the 
658,728,918 pounds the outside world took from us 
in January 1907. Thus it becomes clear that the 
shortage in crops, actual or prospective, has been 
compensated for to the producer by the higher prices 
received. Our assumptions that provisions exports 
would be less and oil shipments greater in January 
this year than last are also borne out by the official 
statements. The efflux of commodities other than 
those specifically referred to above seems in the ag- 
gregate to have reached about an identical value in 
the month of each year. 

Looking upon the other side of the statement, we 
find that, as we inferred would be the case, there was 
a further shrinkage in the value of the merchandise 
imports in January. We had become so accustomed 
to a monthly inflow of goods exceeding 100 millions 
in value that the drop below that figure in December 
(to $92,247,894) would have been occasion for sur- 
prise but for the abnormal conditions prevailing here. 
For January, however, an even smaller aggregate is 
disclosed—$85,698,704—a total lower than in any 
month since July 1905 and below any result for Jan- 
uary since 1904. In fact the inward movement of 
goods in the month of 1903 was almost the same as 
in the current year. Greatest declines in imports 
have been, of course, in articles classed as luxuries, 
but with so considerable a drop from January of 1907 
as 41 millions of dollars,it is safe to assume, in the 
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absence of details, that quite well through the sched- 
ules of imported articles decreases are shown. 

The net result of our January foreign trade is, as 
already stated, a balance of merchandise exports of 
$120,513,131, which compares with a similar balance 
in 1907 of only $62,710,010, of $64,081,528 in 1906— 
totals barely more than half that now recorded—and 
but $25,254,507 in 1905. For the seven months of 
the current fiscal year (1907-08) the exports of mer- 
chandise exceeded the imports by $431,492,254, a 
totals 11244 millions greater than in the like period 
of 1906-07, and surpassed in turn only once—in 
1901 when the outward movement of goods exhibited 
a net balance of $443,199,829. 





GOLD HOLDINGS OF BANK OF GERMANY. 

Statements have been published recently saying 
that the gold holdings of the Imperial Bank of Ger- 
many at the end of 1907 were at the lowest figure in 
its history. We have been favored with an official 
report showing that these statements are erroneous. 
On Dec. 31 1907 the Bank held of actual gold 497,- 
548,000 marks, against 481,381,000 marks on Dec. 31 
1906, and it held 75,439,000 of Government notes 
against 51,269,000 marks. It is proper to state with 
reference to these Government notes (Reichskassen 
scheine) that they are to some extent similar to U.S. 
gold certificates. While the corresponding amount 
of gold held by the Government in a special deposit 
vault cannot be actually withdrawn, yet, on the other 
hand, the total issue of these notes is by law fixed and 
limited to just the amount so held by the Government 
—that is, 120,000,000 marks. Combining the notes 
with the gold, the total of the two on Dec. 31 1907 
was 572,987,000 marks against 532,650,000 marks 
Dec. 31 1906. This showing is the more noteworthy 
as, according to competent authorities, the bank vaults 
of Germany supplied about $50,000,000 (200,000,000 
marks) of the large gold imports to the United States 
from England during the late panic. 

The following shows the situation of the Bank of 
Germany at the close of each of the last thirteen years. 
The column “Aggregate Cash” indicates the holdings 
of coin and bullion and of the notes of other banks 
and of the Imperial Treasury. The next column, 
designated ‘“‘Whereof in Metal,” indicates how much 
of the total cash consists of gold and silver, the latter 
made up of small coin; and a trifling amount of nickel 
coins are also included. In addition, we give columns 
to show the holdings in actual gold and in Imperial 
Treasury notes, as well as the total of the two. It 
will be observed that during the thirteen years covered 
by the table the aggregate of the holdings of gold 
and of Government notes secured by gold has on six 
occasions been lower than at the end of 1907, namely, 
in 1906, 1902, 1900, 1899, 1898 and 1896. 


MONEY HOLDINGS OF IMPERIAL BANK OF GERMANY. 








" ] | 
Aggregate Whercof Of which | Imperial | Gold and 
Cash. 





| in Metal. Gold. } Tr. Notes.| Tr. Notes. 
Dec. 31— Marks. | Marks. Marks. Marks. | Marks. 

1895____._-~| 878,406 ,000/ 853 ,077 ,000/ 570 ,945 ,000) 15 ,954 ,000) 586 ,899 ,000 
1896 830 378 ,000 804 576 000 531 420,000} 16,309 ,000)| 547,729 ,000 
1897____..-.-!854,295 ,000) 826 556 ,000 568 ,082 ,000| 15 660,000) 583,742 ,000 
1898- ...|781,037 ,000) 752 293 ,000 504 673,000) 16,497,000) 521 ,170,000 
1899-. -- .| 727,917,000) 700 896 ,000 469 ,028 ,000| 15,464,000) 484,492,000 
oe 760 628,000) 729,839,000 500 626,000) 17,003 ,000/ 517,629,000 
1901... _.-_..| 897,320,000) 868 ,501 ,000 632,185 ,000) 18 ,009 ,000| 650,194,000 
eee 814,830 ,000| 786,123,000 546 680 000] 20994 ;000| 567,674,000 
820,537 ,000| 793 ,459 ,000 558 ,109 ,000) 18,637 ,000| 576 ,746 ,000 
1904____....|956,261 ,000/ 927,060,000) 708 ,814 ,000| 19 ,665 ,000) 728,479,000 
Sar 831 ,043 000/803 ,525 000 596 ,389 000; 17,829 ,000| 614,218,000 
St caiaded | 730 ,422 ,000| 665 ,017 ,000) 481 ,381 ,000) 51 ,269 ,000/ 532,650,000 
|497 548/000) 75 ,439 ,000/572,987,000 


ee | 787,117,000) 704,179 ,000; 
' 








RAILROAD GROSS EARNINGS FOR JANUARY, 

Our statement of railroad gross earnings for January 
makes a better showing than might have been expected. 
To guard against erroneous deductions, however, it is 
important that two main considerations should be 
borne in mind. The table we present shows a loss, as 
compared with the corresponding month in the previous 
year, of a trifle less than $5,000,000—the exact de- 
crease being $4,976,393, the ratio of falling off being 
8.74%. One of the two points to be borne in mind with 
reference to these results is that the exhibit is neces- 
sarily an incomplete one (as only about 20 days have 
elapsed since the close of the month), it embracing 
only the roads that furnish early preliminary returns. 
The mileage covered is only 83,870 miles, or less than 
40% of the 225,000 miles of road in the country. It 
happens, too, that the statement does not include 
the prominent trunk-line systems between the Mis- 
sissippi and Missouri rivers and the Atlantic Coast, 
like the Pennsylvania, the New York Central or the 
Erie, though the Baltimore & Ohio is included. 

To state that these trunk-line systems are absent 
is equivalent to saying that the roads running through 
the manufacturing and mineral districts, where the 
effects of the prevailing industrial depression are most 
felt, are not represented in our list. It would hence 
appear that the roads which have contributed returns 
to our present compilation do not fully reflect the ex- 
tent of the shrinkage in railroad revenues over the 
United States roads as a whole. Three or four weeks 
hence, when returns for the rest of the mileage of the 
country shall have come in, it will doubtless be found 
that the ratio of falling off in gross earnings has been 
considerably heavier than indicated by our summaries 
of to-day. 

The second point to be remembered concerning these 
results is that, in the case of an important body of 
roads, comparison is with figures of earnings in 1907 
which had been heavily reduced at that time by reason 
of extremely unfavorable weather conditions. These 
roads, not having suffered in the same way the present 
year, have recovered a part of these heavy losses of 
last year, and thus are able to show gains, which gains 
have gone to offset the decreases in earnings elsewhere 
reported. We have reference to the lines situated in 
the extreme northern part of the United States, more 
particularly those lying in the territory between Lake 
Superior and the North Pacifie Coast, and the remark 
also applies to roads similarly situated on the other 
side of the border—in Canada. Thus the Great 
Northern alone reports $769,603 gain, the Northern 
Pacific $203,175 gain, the “‘Soo” road $82,109 gain, the 
Canadian Pacific $285,000 gain and the Canadian 
Northern $226,800 increase. These five roads con- 
tribute altogether an increase of $1,566,687, and it is 
a matter of easy computation that, with these roads 
eliminated, the result for the remaining roads would be 
a loss of $6,543,080, or 14.49%. 

The weather conditions last year in the territory re- 
ferred to were of unusual and extraordinary severity. 
There were unexampled snow blockades at that time 
in North Dakota, in Montana, in the Cascade Moun- 
tains and all the way to the Pacific. In addition, 
temperatures were extremely low, running from 30 to 
50 degrees below zero east of the mountains. It 
should also be remembered that in the same section of 
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the country there was at that timea great fuel scarcity, 
and that, as a consequence, coal shipments were given 
the preference over other kinds of traffic, disarrang- 
ing all the train schedules and interfering still further 
with the ordinary movements of freight. The pres- 
ent year none of these conditions were repeated. The 
weather was not the least severe, quite the contrary, 
and there was no dearth of fuel; consequently no rush 
shipments of coal to the exclusion of other kinds of 
traffic. It is significant of the extent to which these 
same roads have suffered in 1908 from the prevailing 
industrial depression common to the whole country, 
that, while the aggregate gain the present year of the 
five roads has been $1,566,687, the aggregate loss for 
the five roads in January last year was no less than 
$2,038,781. 

Outside of the five roads mentioned the record quite 
generally for January 1908 is an unfavorable one, only 
a few roads, for special reasons, forming an exception 
to the rule. It should be noted, furthermore, that 
even with the five roads included, the showing for 
January is poorer than was the showing in our prelimi- 
nary compilation for December—which is quite 
contrary to the accepted views, the prevailing impres- 
sion being that railroad traffic during January was 
better than it had been in December. Our early 
statement for December showed only $3,092,739 de- 
crease, or 4.28%, while now, for January, the loss is 
$4,976,393, or 8.74%. The following, furnishing a 
summary of the January totals for a series of years 
past, brings out the fact that in 1907 the general re- 
sult showed only a relatively small improvement, 
owing to the losses sustained by the lines in the terri- 
tory between Lake Superior and the North Pacific 
Coast. Prior to 1907, however, it will be seen, the 
January record was a very good one with the exception 
of one year. 





| Mileage. | Gross Earnings. 

January. | Increase (+) 
| Year ; Year Year Year or 

Given. |Prec’ng.| inc. Given. Preceding. Decrease (—). 











Year. |Roads Mues.| Miles.| % | $ $ $ | % 








1997 _....| 124 13| 90,550| 0.62 33,135,597|35,962,790 —2,827,193| 7.96 
94,873) 0.99 40,531,246/34,640,631, +5,8 390/615) 17.00 














51,983,470)56,959,863, —4,976, 393) 8.74 
t 


—_...... 118 92,416] 1.29 42.073,103|39.423,994 +2,649,109| 6.72 
1300 - 104 3,427| 2.26 48,085,950|41,770,230 +6,315, 720|15.10 
1301 - 102 94,683] 2.84)55,377,258|51,031,757, +4,345,501| 8.51 
1302 _ 94 94:011| 1.75,57,169.120|53,126,110 +4,043,010) 7.61 
1903 - 75 | 93:137| 2.10 59,886,350|54,740,827 +5,145,523| 9.40 
1904 66 77,749| 2.42 46,258,053) 48,085,470 —1,827,417| 3.80 
1905 ..._- 62 | 78,338] 2.33 49,559,869|46,790,179, +2,769,690| 5.92 
1906 ____- 54 | 79,997| 2.27 57,728,897|48,559,919| +9,168,978) 18.88 
me... 68 ' 91,670! 2.01,70,798,432|69,253,693, +1,544,739) 2.23 
1908 ____- 58 82,857| 1. 21) 





Note. —Nel ithe r the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


The best idea, perhaps, of the extent to which the 
railroads suffered the present year from the industrial 
depression is gained by considering the returns of some 
of the separatecompanies. The Louisville & Nashville, 
which has this week been singled out for criticism by 
President Roosevelt because of its efforts at retrench- 
ment in expenditures, reports a falling off in the large 
sum of $784,776, being a reduction of almost 20%. 
The Southern Railway has done but little better, hav- 
ing sustained a decrease of $668,069, or nearly 15%. 
Even such a relatively small system as the Central of 
Georgia has fallen $226,200 behind, a decrease of 22%. 
Figures like these serve to reflect the magnitude and 
intensity of the business paralysis existing. The South, 
it may be truthfully affirmed, is suffering beyond all 
other sections of the country. But decreases are 
heavy and numerous elsewhere, too. In the Middle 
West, the Illinois Central has $498,543 loss, in the 





Southwest the Missouri Pacific reports a shrinkage of 
$422,000, the Texas & Pacific a decrease of $318,532 
and the International & Great Northern a loss of 
$263,000; while out in Colorado the Denver & Rio 
Grande finds its earnings reduced by $285,300. Some 
of the smaller coal-carrying roads, like the Wheeling 
& Lake Erie and the Buffalo Rochester & Pittsburgh, 
have sustained relatively the heaviest contraction of all. 
In the following we show all changes for the separate 
roads for amounts in excess of $30,000, whether in- 
creases or decreases. The contrast between the small 
list of gains and the large list of losses is noteworthy 
and significant. 
PRINCIPAL stilt Rihine IN GROSS EARNINGS IN JANUARY. 





creases. ae. 
Great Northern (2 roads) - - S00, 603 Wheeling & Lake Erie- 195,722 
Canadian Pacific - " 285,000 Mobile & Ohio _-- - 181,768 
Canadian Northern. 226.800| St Louis Southwestern 158,775 
Northern Pacifi 203/175 | Buff Roch& Pittsburgh - 136,182 
Minneap St Paul &SSM- 82,109 Yazo0 & Mississippi Valley 113,968 
Colorado & Ssuthern-. . 55,256 | Wabash ---.--...----- 108 ,265 
Southern Indiana ---- ‘ 32,909 Alabama Great Southern- 87,463 
— Cheag> Great Western. - - - 78 157 
Tota! (8 ruads) ...$1,654.852 Chicago Ind & Loulsville- - 75,992 
. Decreases. Guif & Ship Island_-.-.---- 66,017 
Baltimore & Ohlu ...-$1,188 4389 Detrrit Teledo & Ironton-- 63,121 
Lousville & Nashvile 784,776 | Ala N O & Tex Pac (3 rds) - 57,681 
Sxuthern Railway m 668 069 Tcledo St Louis & Western 44,984 
Ilinols Central 498,543 Cinc New Orl & Tex Pac-_- 36,351 
Grand Trunk Syst(4 reads) 430,740 Georgia Southern & Florida 33,615 
M> Pacific Syst (2 roads)-. 422,000 Minneapolis & St Louls.._. 433,303 
Texas & Pacitic 318.532 Duluth South Shore & Atl. 32,978 
Denver & Rio Grande_ 285 390 ——_—- 
Internat’! & Gt Northern 263 ,000 Total (33 roads) ----.--- $6,589,941 
Central of Georgia- - - - 226,290) 


In the case of the Western roads the falling off in 
earnings has occurred in face of a larger grain traffic. 
This is by no means true of all the roads, but it is true 
of the movement as a whole. The deliveries of each 
one of the important cereals at Western markets were 
above those of the corresponding period in 1907. We 
have reference to wheat, corn, oats, barley and rye. 
For the fivecereals combined the receipts at the Western 
primary markets for the five weeks ending Feb. 1 were 
68,858,108 bushels, against 65,079,036 bushels in the 
same five weeks of 1907. The Western grain move- 
ment in detail is set out in the following: 

WESTERN FLOUR AND GRAIN RECEIPTS. 


Five weeks ending Flour Wheat Corn Oats Barley Rye 
eb. 1. (bbis.) (oush.) (bush.) (bush.) (bush.) (bush.) 





F 

Chicago— 

_ eae 960.902 1,351,226 13,660,132 8,485,233 2,273,335 260,671 

ee 978,928 1,864,462 13,021,212 7,400,268 2,834,914 233,628 
Milwaukee— 

Sa 226,850 781,000 470,000 945,600 1,842,000 169,800 

a whee dais 128,825 735,000 $27,000 1,146,000 2,086,800 160,200 
St. Louis— 

RPS 238,150 1,473,825 3,499,090 2,860,800 403,000 70,000 

SSS . 271.700 898,015 5,438,635 3,035,200 563,300 56,000 
Toledo— 

SS rs 204,300 1,223,900 226 ,500 1,000 6,000 

_____ E:T ears 237,000 1,061,000 303.700 3 ...... 8,200 
Detrou— 

yee 21,200 220,502 471,608 See dnbecs. aadiben 

iinvdhuedees 11,100 81,747 483,579 ee mae 4 
Cleveland— 

_ aes 3,652 71,592 1,244,927 380,839 5,342 ...... 

_ _<seerss 6,387 114,330 880,703 313,267 9,750 2,200 
Peoria— 

0 Sr 98,350 172,900 3,212,500 1,070,000 229,000 34,000 
Pe 4 Pasadena 93,700 74,400 2,000,560 994,500 428,000 35,000 

uth— 

Dbtdeneawkis  naawnts 2,024,355 1,043 590,751 128,315 19,617 

— SS eee Sea tainly 173,195 49,232 62,760 
M inneapolis— 

i a 8,529,741 894,390 1,811,600 2,103,590 252,350 

Pbnesecclns snewih 7,694,526 1,065,280 1,824,350 1,053,010 191,845 
Kansas City— 

Tpebankonde dsanieete 2,996,120 1,443,500 ee a 

a 2,540,000 1,130,000 S5.400 ..... = atedeatie 
a ad all— 


pinwnh ogedns 1,549,104 17,825,561 26,121,090 17,113,437 6,985,582 812,438 
1907 ecesesosees 1,490,640 15,973,248 25,907,969 15,922,980 6,525,006 749,833 


The live-stock movement at the West also appears 
to have run ahead of that of last year. Of cattle, the 
deliveries at the six principal live-stock centres, 
namely Chicago, Kansas City, Omaha, St. Louis, St. 
Joseph and Sioux City, were only 734,900 head, 
against 835,500, and of sheep they were only 660,900 
head, against 834,800, but, on the other hand, in the 
case of the movement of swine, there was a very large 
increase, the deliveries this year for the even month 
having been 2,662,700 head, against 1,828,000. 

The cotton movement in the South, however, did 
not quite come up to the extraordinary movement of 
last year, although being about double the small 
movement of 1906. The shipments overland were 
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181,537 bales, against 302,715 bales in January 1907 
and 161,958 bales in January 1906. The receipts at 
the Southern ports were 1,181,972 bales, against 
1,329,296 bales in 1907, but only 599,249 bales in 
January 1906. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JANUARY 
1908, 1907, 1906, 1905, 1904 AND 1903. 





January. 





1907. 1906. { 1905. = 1904. | 1903. 
591,514) 202 189 9| 7/238, 769 270,485 
26,432) 13, ‘311| 37, 608; 35,431) 21,783 
369,864] 174,836) 286, 861) 270,390 294,726 
35,698} 22,249) 21,402) 16,878) 31 835 
we 35,932 27,364] 37,855) 25,219) 19,961) 30,723 
ea ° 140,164, 134,928} 72,585] 83,543) 95,736) 162,012 
| 58,977; 18,374] 19,501) 16,466) 17,985) 17,568 
16,335) 8,249} 6,574) 5,881) 4,944) 23,984 
127 27 234 129 .. oT 
55,825 30, 700 13,934) 10,135) 14,955) 25,609 
62,649 74,765} 32,935) 39,098) 50,524) 76,779 
297 11,138} 3,046) 1,606) 4,909) 2,816 





























Total _-|1-181,972| 1.399.296 599,249|670,775|770,550|953,391 


To complete ¢ our analysis we furnish the following 
six-year comparisons of the earnings of leading roads, 
arranged in groups. 

EARNINGS OF SOUTHERN GROUP. 












































| 
January. | 1908. | 1907. 1906. 1905. 1904. 1903. 
| $ 3 $ $ 

Ala Great Sou_| 255,207 342,670 328,021 271,584 252,415 228,563 
Ala NO & T P | 

NO &NorE 245,390} 77,104 263,577 198,038; 211,136 213,046 

Ala & Vicks. 132,113} ie" 732 132,865 113, 106,135 

Vicks Sh & P 20} 134,868 132,786) 121, 115,469 
Central of Ga. - ,300) 1,092,500) 921,749 74 850,053 
CinNO&TP 584, 661; 591,012 709,362 58 490,792 
Louis & Nash.d| 3,292,325] 4,077,101! 3,749,549 30,235 3,060,753 
Mobile & Ohio-| 749,334| 931,602; 824,985 ‘629, (093 638,783 674,207 
Southern Ry 3,948,650) 4,616, 719| 4, 553,356 3,731,114] 3,722,044) 3,507,958 
Yazoo & MissV| 853, ~~ '976,849} 901,618 815,468 756,157 649,956 

, inn, 021, 881) 13,187 ,157|12,5 17.868 10,369, 945 10,228 877) 9,896,932 








6 Inciuaes earnings Of AUanta nnoxville & Northern in 1904, 1905, Ta 1907 
and 1908. 





EARNINGS OF SOUTHWESTERN GROUP. 





January. 1908. 1907. 1906. | 1905. | 1904. | 1903. 


$ { $ | 

1,014,951) 780,639} 600.297 
1,586,451, 1,346,817| 1,218 

546,145, 481,461) 489,556! 513,036 

3,6 5.751 3,243,793] 3,534,557| 3,593,937 

676, 453} 686,371 g 3 

1,282'342 1,137,887| dL 139, 450| 1,057,060 


Colo & South.* 1, 
Denv & Rio Gr) 1, 

Int & Gt North 570,000 
Mo Pac & CenB) 3,407,000 
St Louis 8S W_. 691,547 
Texas & Pac..| 1,317,94: 


ae "8,602,815; 9, 995,166, 8 aes 7, 667 ,050} 7 7,668, 5, 559| 7, 870, 961 
i 
* For 1908, 1907, 1906 and 1905 includes all “atts ated lines seas Trinity & 
Brazos Valley RR. For previous years we have combined Colorado & Southern and 
Fort Worth & Denver City. 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 
| 906. | 1905. | 1904. 1903. 














January. | 1908. 1907. 


| $ 3 | 
| 3,252,502} 2,896,599 





$ $ | 
Canadian Pac_| 4,458,000 “T8734 4,4 














Chie Gt West.*| 625,597) 703,754, 6 | 590,280} 599,994 
Dul S Sh & Atl) | 200,111) | 233,089) | 224,126) | 199,900) | 17 
Gt North Sys_.) 3,313,130) 2,543,527] 3,647,660] 2,947, 136) 
Iowa Central. _| 260, 554! 244 887) 212,0% 
Minn & St Lou p = 257,212) : 
MinnStP&SSM ¢ 860, 18 28 
Northern Pac_| 4,328; 5338 4,125,163} 4,5 3, 31: '000| 3,108; 
a 14,161,98 989) 12 2,978,734] 14.8% $05,085) 1, 400, 07|10.288.6 ,626| 10,876,091 


* Results are based on ili miles less road, beginning with 1905. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





January. 


_ 1008. 1907. 1906. | 1905. 1904. | 1903. 


ee $ $ $ $ 
655,930} 708,672) 604,777; 482,979) 573,636 
418,800] 423,038; 380,101! 348,529) | 367,388 
| (2,084,322 
,896,439| 2,674, 242] 2,253,378|{ 454,531 


$ 
Buff Roch & P 519,748 
Chic Ind & Lou 342,808 
Gr Trk of Can) 
Gr Trk Wes}d| 2,810,114) 3,240,854) 2 















DGH &M) | ( 94,897 
Illinois Central) 4, eg ty 4, rT 4 059) 4,516,438) 4,085 967/ 3, oe 170; 3,777,861 
Tol Peo & Wes} 120,217! 112,064) 112,319 10 933 | 105,858 
> StL & Wes 2 p 332,996) 304, 880 283,784 — 29 281,692 

Wabash 2.107. :960| 2,046,051} 1,85: 2 ,049 13) 1,672,454 
Wheeling &LE aa 415, 417) 320, ke 380 725] 327,110 
| 

Total... .- 7 11,9: 985, 662! 11,423, 254{10, 302, 170) 9,161,97 8} 9,739,749 








~p Includes Canada & Atlantic | beginning with Oct. 1904. 
GROSS EARNINGS AND MILEAGE IN JANUARY. 
| 

















Gross Earnings. Mileage. 

Name of Road. (—_—— On — eee eee” 

| | Inc. (+) or | 
| 1908. 1907. Dec. (—). | 1908. 1907. 

$ $ $ 

Ala Great Southern 255 ,207 342,670 —87 ,463 309 309 

Ala New Or & Tex P | 
New Orl & Nor Bast| 245,390 277,104 —31,714 196 196 
Alabama & Vicks. -| 132,113 —14,619 143} 143 
Vicks Shreve & Pac} 123,520 —11,348 189 189 
Baltimore & Ohlo- . .5,177,120) —1,188,439) 4,006) 4,030 
Bellefonte Central. - --| 5,463, +330 27) 27 
Buffalo Roch & Pitts_| 519,748 655,94 —136,182 568; 568 
Canadian Northern .-_! 578 ,200 351 400 +226,800| 2,874) 2,554 
Canadian Pacific | 4,458,000) 4,173,000 +285,000| 9,230) 9,154 
Central of Georgia | 866,300 1,092,500 —226.200| 1,913] 1.890 
Chattanooga Southern) 5,959 14,007 —8,048| 105) (105 


Chicaen Great West- 625.597 703.754) —72 187) gtel 2128 















































} Gross Earnings. Mileage. 
Name of Road. | 
| Inc. (+) or 
1908. | 1907. Dec. (—). | 1908. | 1907, 
3 | 3 $ 
Chicago Ind & Louls- 342,808) 418,800 —75,992 599 591 
Chicago Term Transf_| 123,250 130 ,246 —6 ,996 102} 102 
Cin N O & Texas Pac 554,661 591,012 — 36,351 336) 336 
Colorado & Southern- 1,230,426} 1,175,170 +55,256) 1,841) 1,339 
Denver & Rio Grande! 1,385,900 1,671,200 —285 300) 2,552) 2.532 
Detroit & Mackinac. -| 88,901 99 .437| — 10,536 4| 44 
Detroit Tol & Ironton 294,461 357,582 —63,121 684| 684 
Dul So Sh & Atlantic_| 200,111 233,089 —32,978) 592) 592 
Fonda Johns & Glov--| 51,906 53,269 —1,363 97! 7 
Georgia South & Fla--| 167 865 201,480 aa 395 395 
Grand Trunk of Can-}| ‘ | 
Grand Trunk West i} 2,810,114) 3,240,854 — 430,740; 4,528 452 
Det Gr Hav & Mil_}| | | 
Canada Atlantic--)}| | 
Great Northern, Incl}| | 
Eastern of Minn_-} 3,313,130) 2,543,527 +769 ,603) 6,498) 6,289 
Montana Central--)} 
Gulf & Ship Island. -- 158 ,948 224,965 —66,017 307; 307 
Illinois Central ------ 4,160 516) 4,659,059 — 498 ,543 4,419) 4,370 
Internat & Gt North. "570; 000 833,000 —263,000} 1,159) 1,159 
lowa Central-_--._---- | 260 1354! 272,748) —12,194 558 558 
Lousv & Nashville_--| 3,292,325) 4,077,101} —784,776| 4,348! 4,297 
Macon & Birmingham | 11,317 15.912! —4,595; 105! ‘105 
Manistique-----~-----| 5,226 3,971) +1,255 78 78 
Midland Valley -...-. | 78,194 70,728 +7 ,466 32 324 
Mineral Range---_--- 58795 53,146 +5,649} 140) 140 
Minneapolis % St Lou_ 278,951) 312,254 —33,303 799) 799 
Minneap St P & SS M} 697 ,308 615,199 +82,109) 2,262! 2,200 
Mo Pactic & Iron Mt. | 3,280 ,000 3,704,000 —ae 000 6 O91; 5,951 
Central Branch- --- 127 ‘000 125,000 +2 ‘000 388) & 
Mobile & Ohio_--_---..- 749 834 931,602 —181,768 | 926 
Nevada-Cal-Oregon -- 20 562 13,708 +6,854 164) 144 
Northern Paclific- - - - - 4,328 ,338 4,125,163 +203,175| 5,617) 5,606 
Rio Grande Southern - 42,39 46,480! —4 08 180| ‘180 
St Louls Southwestern 691,547 850,322) —158,775) 1,454) 1,451 
Southern Indiana- --- 164,543 131,634 +32,909 237; 1 
Southern Rallway- -- | 3,948,650; 4,616,719 —6683,069| 7,496) 7,552 
Texas Central --...-.-- | 91,943 113,24 —21,301 31 
Texas & oy ae 1,317,942; 1,636,474 —318,532| 1,843) 1,826 
Toledo Peoria & West 120,217 112,064 +8,153 24 248 
Tuledo St L & West-- 288,012 332 ,996 —44,984 451; 451 
Toronto Ham & Buff- 78,398 55,196) +23,202 88) 88 
Virginia & Southwest - 73,873 95,274 —21,401 134) 134 
_ eel 1,999,695; 2,107,960 —108 ,265| 2,517) 2,517 
Western Maryland -- - 416 080 419,773 —3.6 543) 
Wheeling & Lake Erle 262,277 457,999 —195 ,722 498 
Yazoo & Miss Valley. _ 853, 881 967 ,849 i, ae 968) 1,239) 1,239 
oa ——— | 
Total (58 roads) _--| 51,983,470| 56,959,863) —4,976,393 83 ,870|82,857 
Net Increase (8.74 %) -| | 
Mexican Roads(not in| jcluded In toltal ) | }* 
Interoceanic of Mex 45,3 639.241) +6,143 36) - 736 
Mexican Sotormationsll 673,428 711,304) —37.876 918) - 911 
Mexican Rallway-. -- 691,500 696,600) 5,100 321| + 321 
Mexican Southern - - -| 103,016 112,834) —9,818 263; + 263 
National RR of Mex- 1,334,783; 1,334,061 +722) 1,732) 1,730 








Hidalgo & Nor East} 82 1754! 84, 136| —1,382) 152) - 152 
' ' . 











TRUST COMPANY RETURNS AND PROFITS OF THE 
TITLE GUARANTEE COMPANIES. 


The following, referring to our trust company returns of 
last week, brings out a point bearing on the profits of the 


title guarantee companies which should not be overlooked: 
New York, Feb. 15 1908, 
Wm. B. Dana Co., 


Gentlemen: The reports of trust companies In Saturday’s issue are mls- 
leading so far as they affect the Lawyers’ Title Insurance & Trust Co. and 
Title Guarantee & Trust Co. Both these companies would have lost 
money, apparently, by your reports. ‘Interest and commuissicns” evi- 
dently does not cover, with them, their fees for title insurance, which Is the 
largest part of their income. I believe that with all the other com panies 
the entire Income Is covered by this item. To show a correct comparison 
It seems to me that the item with the title insurance companies should be 

“Interest, commission and title Insurance fees: (or other profits) .’’ 

In looking over old reports of the Banking Department I find that there 
are son small Items among trust company reports showing ‘other 
profits.” 

Would not your tables show the true results better if all profits, except 
from increase In book value of securities, were shown. On further exami- 
nation, I find that in 1905 the Central Trust Co., United States Mortgage & 
Trust Co. and the title companies showed ‘‘other profits’’ of considerable 
amounts. The other companies showed nominal amounts. The com- 
parison, therefore, seems unfair, and I know from experience that the 
Chronicle’ alms to give facts In a way calculated to show correct com- 


parisons. Yours truly, 
JOHN B. CLARK. 
“In explanation of the above, it is proper to state that in 
publishing the trust company returns of the separate com- 
panies it has always been our practice to print the balance 
sheets in full, but to give merely a few selected items from 
among the so-called “supplementary” data. Theitems thus 
taken have necessarily been the same for all the companies. 
It is true, however, that in the case of the two title guarantee 
companies the trust company business forms the lesser part 
of the total business—the title guarantee business furnishing 
such a large amount of profits—and hence for those 
companies a knowledge of the “other profits’ is essential 
to a correct statement of the results. We accordingly re- 
produce the “supplementary”’ data for these two companies 
given last week, adding the items then omitted: 
TITLE GUARANTEE & TRUST CO (NEW YORK). 
Supplementary— Year 1907. Yeari906. Year 1005 


Total amount of interest and com- 
missions received during the year_. $1,985,875 $2,247,365 $1,889,635 


All other profits received during year 2,433,114 3,367,758 3,169 089 
Charged profit and loss account de- 
preciation of investments-.------- 591,683 S40,168  -icwiie 
Charged profit & loss acct. other losses 307 ,323 mia. \ «sane 
Int. paid to and credited depositors - _ 808 ,219 925,606 782,484 
Y- xpenses of institution, excl. taxes 1,590 ,000 2,236 226 a. 754. 825 
mt. dividends declared during year-_ 700 ,000 700 ,000 700 ,000 
t axes pald during year 118,061 107,288 95,281 


Amount bonds and mortgages. in- 
vested in during year-_-_-_-._._--- 58,611,437 77,501,667 88,200,153 
Amount received from bonds and 
mortgages sold during the year... 57,946,249 78,798,333 83,084,269 
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LAWYERS’ TITLE INSURANCE & TRUST CO. (NEW YORK). 
Supplementary — Year 1907. Yeari906. Year 1905 
Total amount of interest and com- 
missions recelved during the Ay $783,682 $1,058,160 $870 ,243 
All other profits received during year. 1,298 ,576 1,759,929 1,723,507 
Charged profit and loss account de- 


preciation of investments- -- --_--- 120,071 il 
Charged profit & loss acct. other losses 38 ,405 ra 
Int. paid to and credited depositors. 216,917 251,432 255,377 
Expenses of institution, excl. taxes- 1,525,978 1,676,124 1,494,636 
Amt. dividends declared during year_ 7 ,000 480 ,000 440 ,000 
Taxes paid during year---_.-.----.-- 137 ,607 135,102 97 ,656 
Amount bonds a ae in- 

vested in during year_......---.-. 27,970 691° 29,912,887 42,834,580 
Amt.recelved from oni and mtges. 

pald or sold during the year------ 27,931,727 34,678,001 35,364.803 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—tThe auction sales of bank stocks this week aggregate 313 
shares. No sales were made at the Stock Exchange. The 
transactions in trust company stocks reach a total of 77 
shares. A large block (309 shares) of stock of the Fourteenth 
Street Bank was sold at 140. In comparing this price with 
that paid at the last previous public sale—300 in May 1905— 
it should be noted that the bank’s capital has since then been 
increased from $100,000 to $1,000,000. 

Shares. BANKS—New York. Low. High. Close. Last previous saje. 
309 Fourteenth Street Bank.... 140 140 140 May 1905— 300 


4 Irving Nat. Exch. Bank - 178 178 178 Oct. 1907— 185 
TRUST COMPANIES—New York. 


65 Carnegie Trust Co_._-_---- 140 158% 158% Feb. 1908— 130 
6 Farmers’ Loan & Trust Co_._1105 1105 1105 May 1907—1260 
6 Guardian Trust Co_--.-.--- 186% 186% 186% Feb. 1908— 155 


—James B. Forgan, President of the First National Bank 
of Chicago, has addressed an open letter to William Jen- 
nings Bryan in reply to an article which recently appeared 
in ‘“TheCommoner,’’of which Mr.Bryan is editor quoting Mr. 
Forgan incorrectly on the subject of deposit insurance. In 
this article Mr. Forgan was quoted as saying that the guaranty 
of deposits “‘would make all banks safe, one just as good as 
another, and for that reason a man would go to any bank 
with his money.” Mr. Forgan in his letter to Mr. Bryan 
states that the only authentic statement of his views on the 
subject was given in a letter to Senator Hopkins and pub- 
lished in a Chicago daily, in which he said: “It would re- 
duce all bankers to the same level, and there would be ab- 
solutely no reason why any one should not drop into the first 
bank he came to to deposit his money. The Government, 
being responsible for the deposits, puts all on an equality 
and makes all equally good.” Mr. Forgan adds: “In my 
judgment the Government guaranty would gradually but in- 
evitably reduce the high standing and credit of the strong, 
conservative and well-managed banks to the level of the 
weak, speculative and poorly-managed.”’ 

—An amendment to the guaranty deposit law of Okla- 
homa permitting national banks to avail of its provisions 
upon direct application to the State Banking Board was 
passed by the House on the 7th inst. and by the Senate on 
the 11th inst. The law as it now stands provides that na- 
tional banks may avail of the protection of the fund by ap- 
plication to the State Banking Board, the application to be 
“sustained”” upon terms and conditionsin harmony with the 
purpose of the Banking Act, to be agreed upon by the State 
Banking Board, the Bank Commissioner and the Comptroller 
of the Currency of the United States’; the amendment elimi- 
nates the reference to the Comptroller of the Currency. 

—On the 17th inst. a call was issued by the Los Angeles 
Clearing House Association for the return of all certificates 
issued during the recent financial difficulties. It is stated 
that a considerable amount of the scrip has already been 
redeemed, and its disappearance as a medium of exchange 
will hardly be noticed. 

—A. N. Chandler & Co. of Philadelphia made a general 

assignment on Wednesday to J. Hector McNeal. According 
to a statement issued by the attorney for the assignee, the 
Suspension was the result of the firm’s inability to longer 
withstand the shrinkage of their capital in the endeavor to 
aid new enterprises in which their clients were interested. 
The firm was interested in the Camden & Trenton Ry., for 
which a receiver was appointed on Tuesday. The members 
of the firm were Alfred N. Chandler and Arthur S. Chandler. 
It has a New York office at 111 Broadway; it is not, however, 
a member of either the Philadelphia or New York stock 
exchanges, and had no connection with the firm of Chandler 
Brothers & Co. 


—Under date of the 11th inst the Merchants’ Association 
of New York issued a bulletin addressed to the merchants 





and manufacturers of the United States in opposition to the 
Aldrich Emergency Currency Bill. This action of t he Associ- 
ation is in accordance with the instructions of its directors, 
who recently accepted and approved the report of its Com~ 
mittee on Bankruptcy and Commercial Law in condemnation 
of the bill, and directed that the report be brought to the 
attention of the mercantile interests throughout the country. 
The bulletin of the association says: 


In our opinion, this bill, if enacted into law, would not only tie up part 
of the deposits of the banks In securities which ought not to be owned by 
oe. Se would he a direct encouras ment to speculation in the security 
marke LP OF 


The report on the bill by the Committee on Bankruptcy 
and Commercial Law is also incorporated in the bulletin, 


and is as follows: 


To the Board of Directors of the Merchants’ Association of New York: 
Gentlemen:—Your Committee on Bankruptcy and Commercial Law. to 
which was referred the subject of the reform of the currency laws, a 

leave tu report as follows: 

As the result of our deliberations, we present the following resolution, 
which has been 

‘Resolved, That this Committee on Bankruptcy and CommercialLaw 
disapproves Senate Bill No. 3023, entitled ‘A Bill to Amend the National 
Banking Laws,’ preaduaea wy Senator Aldrich, for the following reasons 

“*1. They regard as essentially unsound the’ principle em led therein 
that a currency should be based apes fixed securities of any Genertaeen. 
The note yo at = well as the deposits of a bank are obligations payable on 
demand, and the bank should hold as ag! —* such liabilities 
nothing but quick assets, such as actual cash, secured notes By on 
demand or commercial sper liquidating Itself at par at the end of a short 
period of months. It is no safe function for a bank of deposit or issue 
to invest assets held against demand obligations in long-term notes, bonds 
or mortgages, the conversion of which into cash in times of stringency can 
only be accomplished at sacrifice of the principal, if at all. The policy 
which might reasonably create an artificial market ‘for the national obliga- 
tions In time of civil war cannot excuse an extension of the same favor to 
State or municipal bonds and railroad nee. in time of peace. 

. The high tax which this bill proposes to levy upon the Issue of 
emergency currency, and which in the last analysis would be paid by the 
borrower to the banks, when Increased as It — be In practice at least 
one-third by reserve requirements, is not only unnecessary but oppressive; 
and in this and other States would provoke an “immediate dis: of the 
Statutes against usury. It is not ming that a great nation should 
fill Its coffers from the necessities of borruwers; and it is manifestly improper 
to pass one law which offers inducements to the ho ge oy of another 

t is the a omaion of your committee os eviden soed by the 
signatures > ereto, that rather than accept legislation. of the character 

the Aldrich Bill, which we feel in its ultimate results would be most 
disastrous to the commercial interests of the country, It would be prefer- 
able to have no legislation at all. in spite of the manifest necessity of some 
relief to the present Intolerable situation. 

We therefore, in accordance with this resolution, recommend that the 
Association disapprove Senate Bill 3023, known as the Aldrich Bill, and 
that it take steps actively to oppose the enactment Into law of this or any 
bill passed upon these principles 

Your committee, which ts continuing consideration and study of other 
measures, will render an additional Fa in the bet BE eee future. 


pPrCY AND Go subm 
COMMITTEE ON BANKRUPT D COMMERCIAL LAW 
WARD D. PAGE, Chairman, 
IRVING T. BUSH, ARCUS M. MARKS, 
THOMAS W. ORMISTON, wag LLOUGH, 
H. R. KUNHARDT E. A. DILLENBECK, 
G. E. ARMSTRONG, ABRAHAM BIJUR 


—The Council of Administration of the New York State 
Bankers’ Association also voiced its opposition to the Aldrich 
Currency Bill in a resolution, given herewith, adopted at a 
meeting at the Union League Club on Monday: 


That the bankers of the State of New York unequivocally disapprove 
of the provisions of the Aldrich Bill; that they do not approve of a nd- 
secured emergency currency; that they demand an elastic currency based 
on bank assets, as provided in the measure of the Currency Commiission 
of the American Bankers’ Association. 

Charles Elliot Warren, President of the State Association, 
addressed the meeting,and stated that he believes that if the 
Aldrich bill becomes a law the best interests of the banks 
and the citizens of the country will not be protected. “Strictly 
speaking,” he said, “‘we do not want a bond-secured emer- 
gency currency, for a bond-secured currency amounts to a 
currency based on liabilities.” Continuing, Mr. Warren said: 

The currency that this Association should demand is an emergency cur 
reney, one elastic, based on assets; and it Is said by the best authorities 
that the best asset of a solvent bank !s its commercial paper. An elastic 
currency !s what is wanted, one regulated by the demands of business, 
to be issued when the manufacturers want to borrow money, and to be re- 
tired when the merchant pays for his goods. ‘This puree oer to the 
moving of the crops, which, by the way, generally takes from £50 ,000 ,000 
to $75,000,000 out of New York City, reducing its available credit at’ the 
very time when the legitimate demand for loans is increased. 

The best method to provide an elastic currency is by the creation of a 
central bank, under the control of the Government, tu periorm the func- 
tions now imposed upon the United States Treasury and the Sub-Treasuries 
It should be the depository of the 5 % fund, and should be the bank of issue 
and deposit; in other words, a United States Central Clearing House, 
Issuing, in leu of Clearing- House certificates, notes on bank assets, heavily 
taxed ,with a necessary reserve fund andamiple facilities for ary and prompt 
redemption. Each Clearing House in existence to day shuuld be a branch 
or redemption agency of this central bank. State banks and trust com- 
panies shuuld be practically on the same basis as the national banks, and 
neither should have undue advantage over the other. 


Reference was likewise made by Mr.Warren to the proposed 
reserve law, calling for the maintenance of a 15% reserve 
by State banks outside of Greater New York (the same as is 
required of national banks outside of New York),and to the 
fact that it would not permit the State banks to count as 
reserve their balances in reserve cities, such as Boston, Phila- 
delphia, Chicago, St. Louis and other cities. The result of 
this amendment, if enacted into law, he declared, ‘‘would 
be that State banks must necessarily keep balances in con- 
nection with ordinary business in cities named, which 
balances would not count as reserve; while if the same depos- 
its were made by national banks they would count as their 
reserves; the law would therefore discriminate against State 
banks to the extent that they would suffer a handicap as 
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compared [with national banks of from 3 to 5 per cent; 
or, as our State bank representatives tell me, a balance that 
qualifies for national banks on a 15% reserve basis only 
qualifies for State banks on a 10% reserve basis.” 

Mr. Warren argued that the proposal to guarantee the 
deposits in national banks is sure to become dangerously 
popular among the great majority of people who are unable 
to reason out the ultimate consequences of any action. 
Many, he said, overlook the fatal defect, namely, the inevit- 
able stimulus which it would give to speculative banking. 
He also talked with a view of having the Association place its 
mark of disapproval on the large number of bank bills 
presented to the Legislature and now in the hands of the 
Joint Committee of Senate and Assembly on Banks, and 
offered a resolution that ‘‘no bill presented to the Legislature 
shall be reported out of committee unless first approved by 
the Committee on Banks and Superintendent of Banking.” 

A legislative committee of three, consisting of Willis G. 
Nash of Albany, Frederick E. Lyford of Waverly and 
Edmund D. Fisher of Brooklyn, was appointed to confer 
with the Joint Committee on Banking on pending banking 
legislation. 

—The Trades League of Philadelphia at a meeting last 
week adopted resolutions in which it expressed itself as un- 
alterably opposed to the passage of the Aldrich Curreney 
Bill and placed itself on record as indorsing the plan of 
‘national bank guaranteed notes,” as formulated in the 
Fowler Bill. 

—From dispatches which have been received by local 
papers from St. Paul, an opposite view of the Aldrich Bill 
appears to be held by business men and bankers generally in 
the Northwest. Joseph Chapman Jr., Cashier of the North- 
western National Bank of Minneapolis, who is one of its 
advocates, took occasion to refer to the measure at a recent 
meeting of the Commercial Club. He declared that “the 
strong feature of the bill is that it insists that the currency 
be secured by collateral; the only weak point about the 
bill,”’ he averred, “‘is that it allows the collateral to be named 
by Government officials, without experience or knowledge of 
the value of securities.” As a remedy for this defect he 
cited the provision of his own currency plan, providing for a 
committee of three central reserve clearing houses, New York, 
Chicago and St. Louis, which, he stated, would be better 
equipped by experience to pass upon the collateral. 

—lIt is stated that the National Bank of North America 
of this city has reduced its indebtedness to the Clearing House 
to $1,000,000. At the time of the suspension of the bank in 
January it held clearing house certificates to the amount of 
about $2,200,000. The total liabilities of the bank are said 
to have been reduced to the extent of $1,550,000 since its 
close, it having also liquidated about $350,000 of indebted- 
ness to depositors through the offset of loans. 

—Charles W. Morse, who arrived last Sunday on the 
Etruria, pleaded not guilty on Monday to the charge of grand 
larceny on which he was indicted by the Special Grand Jury 
last week, and was released under $20,000 bail. A further 
indictment charging perjury was returned against Mr. Morse 
by the Grand Jury on Monday. In this instance, also, Mr. 
Morse pleaded not guilty,and furnished bail to the amount 
of $10,000. This charge, itis said, grew out of the testimony 
given by Mr. Morse before the Grand Jury with regard to the 
affairs of the National Bank of North America. 

—Under date of Feb. 11 the following circular letter was 
sent to the depositors of the Lincoln Trust Co. of this city 
by President Frank Tilford: 

To the Depositors. 

Gentlemen In view of the many false and malicious rumors which are 
being circulated concerning many banking Institutions In the City of New 
York, it Is thought proper at this time to make a definite statement as to 
the condition of this company. 

This company ts solvent, its capital Is Intact, it dues not Intend to liqu! 
date,and has nv present intention of merging with any other trust company 
The stockholders have just authorized an Increase of the capital stock of 
the company In the amount of $590 000, all of which has been underwritten 
at par. This will give the company one million five hundred thousand 
eapital, which, together with tne accompanying stockholders’ liability, 
equals 50 % of the deposits. The Increase of the capital of the company, 
with the accompanying stockholders’ liability, wiil give the company 
actual net resources of upwaids of $9,000,000 applicable to the payment 
of deposits of $6,000 000. 

The officers and directors are In entire accord, and It is their intention to 
sustain the good 
its business on most conservative lines. We appreciate the great loyalty 
shown by depositors during the recent trying times, and we ask their con- 
tinued co-operation. 

Very truly yours, 
FRANK TILFORD, President. 

—tThe directors of the Northern Bank of this city, at a 
meeting on Tuesday elected Peter Rado, Cashier, to succeed 


name and reputation of the company, and to continue ; ,. “ 
fice he replaces G. A. Drummer. 





Henry A. Belden, resigned. Mr. Rado, who was formerly 
Assistant Cashier, is succeeded in that office by Isaac §, 
Voorhis. 

—Henderson M. Wolfe has been elected Second Vice- 
President of the Corn Exchange Bank of this city. Mr. Wolfe 
was lately Assistant Cashier of the Fourth National Bank. 


—Another rumor is rife that the suspended Oriental Bank 
of this city will be taken over by the Metropolitan Trust Co. 
and its assets liquidated. The officials of the Metropolitan 
TrustCo.,when interviewed by us last night,’were unwilling 
to make any statement at the moment, but an announcement 
is expected next week. Nothing has come of last week’s 
reported negotiations of the United States Mortgage & Trust 
Co. for the absorption of the Oriental Bank. 


—The Van Norden Trust Co. of this city, Warner M. Van 
Norden, President, continues to maintain a larger reserve 
than the 15% required by law. This item stood at 38% last 
Saturday and Monday, 40% on Tuesday, 39% Wednesday 
and 41% Thursday. 

—The stockholders of the Mechanics & Traders’ Bank of 
this city, which closed its doors last month, have been called 
upon to meet on March 3 to vote on the proposition to reduce 
the capital from $2,000,000 to $1,000,000. The capital of 
the bank was increased a year ago from $700,000 to $2,000,- 
000. It is stated that the present plans for the reorganiza- 
tion of the bank contemplate the closing of the Manhattan 
offices, making it a strictly Brooklyn institution. Assent of 
the depositors to a deferred-payment agreement is being 
sought, this providing for the payment of 10% with the re- 
sumption, 15% in four months from that date, 20% in eight 
months, 25% in twelve months and 30% after the lapse of 
sixteen months. 

—Frederick E. Gunnison of the law firm of Harris, Cor- 
win, Gunnison & Meyer, was elected President of the Home 
Trust Co. of Manhattan and Brooklyn at a directors’ meet- 
ing on Monday. Mr. Gunnison succeeds former Borough 
President J. Edward Swanstrom, who accepted the presi- 
dency at the time of the company’s organization three years 
ago with the understanding that he was to serve only tem- 
porarily , it being his desire to continue in the practice of law. 
The new President is a son of President Almon Gunnison of 
St. Lawrence University; he is a graduate of the Polytechnic 
Institute, Columbia University and the New York University 
Law Schook. He was President of the Brooklyn Union 
League Club for two years, and was President of the Com- 
mission on Gas and Electricity under Governor Higgins. At 
Monday’s meeting of the directors, Mr. Swanstrom and Con- 
gressman William M. Calder were elected Vice-Presidents of 
the Home Trust. Harold A. Davidson, who, as noted last 
week, has been elected President of the Jenkins Trust Co., 
resigned as Secretary of the Home Trust Co. on Wednesday. 

—The Guardian Savings Bank of Brooklyn Borough 
announced this week that arrangements had been completed 
for the absorption of its business by the Greater New York 
Savings Bank of Brooklyn. The Guardian Savings Bank, 
which is located at Third Ave. and 53d St., suspended last 
October. It had $63,000 on deposit with the Borough 
Bank (which also closed four months ago), but is said to 
have recovered this through a court order, as a preferred 
creditor. It is announced that the Guardian Savings Bank is 
entirely solvent, but in view of the continued withdrawals, 
and the inability of the trustees to realize upon its securities 
except at a forced sale, which might result in a loss, and 
consequent delay in the matter of making prompt payment 
to depositors, the above course was decided upon. Herman 
A. Metz was formerly President of the institution. Four of 
the trustees of the bank, Frederick W. Starr, William W. 
Spence, Ludwig Merklein and William L. Dowling, have been 
chosen to serve on the board of the Greater New York 
Savings Bank. 

—R. M. Rownd and W. Emerson Barger have been chosen 
Vice-Presidents of the Third National Bank of Buffalo, N. Y.; 
Mr. Barger has in addition been made Cashier, in which of- 


—George P. Davenport has replaced Frederic H. Low as 
President of the Lincoln National Bank of Bath, Me., Mr. 
Low having become Cashier of the bank, succeeding Fred. F. 
Blaisdell. The last-named is now Assistant Cashier. 
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—Robert B. MacMullin has resigned as Treasurer of the 
Rittenhouse Trust Co. of Philadelphia to enter the bond 
pusiness. 

—Andrew J. Speese, who lately resigned as President of 
the Franklin Trust Co. of Philadelphia on account of ill- 
health, died on the 20th inst. Mr. Speese was sixty-five 
years of age. 

—The People’s Bank of California, Pa., which closed its 
doors on Nov. 12, resumed business on Feb.12. In announc- 
ing the reopening, temporary receiver McClain stated that 
the closing of the bank was due entirely to the speculations 
of a trusted official, and that the impairment of the capital 
eaused by these thefts had been made up by voluntary con- 
tributions of the stockholders. The bank had a capital of 
$75,000. T. J. Underwood has been appointed Cashier of 
the institution. 


—The Leechburg Banking Co., of Leechburg, Pa., a 
private institution, suspended on Tuesday, and an applica- 
tion for a receiver was made by Edward Hill, Cashier of the 
institution. The request for receivership, it is stated, was 
made because of the inability of the institution to obtain 
sufficient funds to meet demands. Its assets are given as 
$600,000 and the liabilities as $450,000. 


—A. B. Crouch has been elected President of the Third 
National Bank of Baltimore to succeed Captain R. M. Sped- 
den, resigned. Capt. Spedden was re-elected to the presi- 
dency at the annual meeting in January, but later tendered 
his resignation. Mr. Crouch, the new President, was elected 
Cashier of the institution a year ago, and last month was 
chosen Second Vice-President. The directors have elected 
William R. Hammond to succeed him in the last-named 
office. 


—The official report of the 1907 convention of the Ohio 
Bankers’ Association has recently come from the press. The 
book gives in detail the proceedings of the meeting held at 
Cincinnati on June 26 and 27. A list of those in attendance 
is furnished, together with a list of the members of the Asso- 
ciation, and in addition the custom of incorporating in the 
volume the constitution and by-laws is followed. A map 
showing the location of the nine separate groups in the State 
is likewise shown. E. W. Bixby, Cashier of the First Na- 
tional Bank of Ironton, is President of the association, and 
S. B. Rankin of South Charleston is Secretary. The head- 
quarters of the association are at Columbus. 


—The directors of the Indiana National Bank of Indianap- 
olis recently elected M. W. Malott a Vice-President, and pro- 
moted Edward D. Moore from the post of Assistant Cashier 
to the cashiership, to succeed E. B. Porter. Thomas H. 
Kaylor is the new Assistant Cashier. 


—At a recent meeting of the directors of the Second Na- 
tional Bank of New Albany, Ind., James N. Andrew resigned 
as President, and Earl S. Gwin, the Cashier for many years, 
was elected to the presidency. Henry E. Jewett, a director 
for some time, was chosen Vice-President. The retiring 
President had been at the head of the institution for ten 
years. His action in withdrawing was due to his desire to 
devote more attention to his other financial interests, and to 
the further fact that the daily trips to and from his home 
at Louisville were growing arduous. Mr. Gwin, the incom- 
ing executive, has served the bank in every capacity from 
messenger to President. 


—A second dividend in liquidation has been declared to the 
stockholders of the Federal National Bank of Chicago. The 
amount of the disbursement is 15%, which, with the 10% 
paid on Jan. 25, makes the total thus far declared 25%. 


—A permit to organize the First Trust & Savings Bank of 
West Chicago, Ill., capital $50,000, was recently issued by 
the Auditor of Public Accounts at Springfield. 

—Kent C. Ferman has been chosen Cashier of the Cedar 
Rapids National Bank of Cedar Rapids, Iowa, to succeed J. 
H. Ingwersen. Louis Visha takes Mr. Ferman’s place as 
Assistant Cashier. 

—The Treasury Department at Washington has approved 
an application to organize the England National Bank of 
Little Rock, Ark.; capital $100,000. J. E. England, Joseph 
E. England Jr., Andrew H. Scott, John B. Bond Jr. and 
Lloyd England are interested. 





—An application to change the German-American Bank 
of St. Joseph, Mo., to a national institution, under the name 
of the German-American National Bank, has been approved. 
The capital will remain unchanged at $200,000. 

—H. F. Lemon has become identified with the manage- 
ment of the Tootle-Lemon National Bank of St. Joseph, Mo., 
through his appointment as Assistant Cashier. 

—C. W. Dieruf, until lately Cashier of the Third National 
Bank of Louisville, has succeeded L. F. Metz as Cashier of 
the Western National Bank of Louisville. 

—James 8. Escott has resigned as President of the South- 
ern National Bank of Louisville, Ky. Pending the election 
of his successor, W. J. Thomas, Vice-President, will act as 
President. 

—A new financial institution began business in Covington, 
Ky., on the 18th inst, under the name of the Western German 
Savings Bank. The officers are: Louis Fritz, President; 
William Riedlin Jr., Vice-President, and Edward Linne- 
man, Secretary and Treasurer. 


—An application to convert the Commercial & Farmers’ 
Bank of Raleigh, N. C., into the Commercial National Bank; 
was approved by the Comptroller of the Currency on the 
7th inst. 

—The conversion of the Maddox-Rucker Banking Co. of 
Atlanta, Ga., to the national system is planned, the institu- 
tion with the change taking the name of the American 
National Bank. President W. L. Peel has issued a statement 
concerning the contemplated move, in which he says that 
the bank’s conversion was decided upon for the reason thatitis 
believed that ‘‘the present and future legislation of Congress 
regulating the currency of the United States will be of benefit 
to the national banks, and can only be taken advantage of 
by banks operating under a national charter.” The capital 
of the Maddox-Rucker Banking Co. has been increased from 
$200,000 to $500,000, and it is the intention to further in- 
crease it, when the national charter is secured, to $600,000. 
The new issue of stock will be disposed of at $160 per share 
—par $100. It is expected that the change will be made 
within sixty days. 

—tThe stockholders of the Third National Bank of Atlanta, 
Ga., at a meeting on the 15th inst, approved the reeommen- 
dation of the directors to increase the capital from $200,000 
to $500,000. At the annual meeting last month a stock 
dividend of $100,000 was declared out of the surplus, the 
capital being thereby increased from $200,000 to $300,000 and 
the surplus reduced from $400,000 to $300,000. The issu- 
ance of 2,000 shares of new stock was also arranged for, the 
selling price of which was fixed at $200 per share of $100 
each. Of the $400,000 thus provided for, $200,000 is to be 
applied toward capital, bringing it up to $500,000, and a like 
sum of $200,000 is to be added to the surplus, making it also 
$500,000, and giving a combined capital and surplus of 
$1,000,000. Payment on the new stock is due as follows: 
one-half Feb. 20, one-fourth on March 15, and the remaining 
one-fourth on April 2. The stock is to be issued on the last- 
named date. 

—William M. Davant, who, with A. M. Knight, was 
recently appointed co-receiver of the Bank of Waycross, of 
Waycross, Ga., has resigned the receivership. Hal H. 
Bacon has been appointed in his place. 

—Oscar E. Dooly, heretofore Assistant Cashier of the 
American National Bank of Macon, Ga., has become Cashier; 
L. P. Hillyer, who had served as Vice-President and Cashier, 
continues as Vice-President. 

—tThe interests identified with the National Bank of 
Jacksonville, at Jacksonville, Fla., have received permission 
to organize the Barnett National Bank of Jacksonville. The 
National Bank of Jacksonville has a capital of $300,000; the 
capital of the proposed institution will be $750,000. 

—The directors of the Fort Worth National Bank, of Fort 
Worth, Texas, have adopted appropriate resolutions on the 
death of Second Vice-President L. C. Hutchins, who com- 
mitted suicide on the 9th inst. 

—R. I. Rogers, who became Cashier of the National Bank 
of California, at Los Angeles, a year ago, was recently elected 
a Vice-President of the institution. G. W. Fishburn has 
been chosen Cashier and C. W. Prollins is a new Assistant 
Cashier. 
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—C. H. Babcock and N. Blackstock were appointed re - 
ceivers of the West Side Bank of Los Angeles on the 11th 
inst. The State Bank Commissioners were said to have 
taken charge of the institution in December. It had a 
capital of $10,000. 

—The court has also appointed N. Blackstock receiver 
for the Occidental Trust & Savings Bank of Los Angeles, 
which was likewise taken charge of by the Bank Commission- 
ers two months ago. 

—A merger of the defunct Oregon Trust & Savings Bank 
of Portland, Ore. (which suspended Aug. 21 last), and the 
German-American Bank of that city, has been effected. The 
plans for the taking over of the assets of the failed bank by 
the German-American, which had been under way for a 
month or more, were consummated last week, following the 
granting of an order by the Court on the 5th inst. permitting 
the merger. The new German-American Bank started on 
the 12th inst. with a paid-up capital of $400,000; with the 
reorganization Samuel G. Reed has become President, and 
Thomas C. Devlin, who conducted the receivership of the 
Oregon Trust, is the Cashier. The German-American Bank, 
in taking over the assets of the defunct institution, assumes 
all its liabilities, and agrees to pay the depositors, without 
interest, in two years. To those who, several months ago, 
signified their willingness to accept telephone bonds in pay- 
ment of their balances, and others who have consented to 
accept time certificates or bank stock in lieu of all or part 
of their deposits, deliveries of the same are to be made not 
later than June 1908. 

—At the annual meeting of the stockholders of the 
National Bank of Cuba, held in Havana on the 19th inst., 
the entire board and officers were re-elected. The report 
made to tbe shareholders showed an increase in deposits 
since Jan. 1 1907 of $1,295,012 53, the amount now being 
$15,005,906 45. During the year there was an increase of 
3,019 in the number of deposit accounts and the surplus 
was increased from $500,000 to $700,000. 





IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 

The Collector of Customs at San Francisco has furnished 
us this week the details of the imports and exports of gold 
and silver through that port for the month of December, 
and we give them below in conjunction with the figures for 
preceding months, thus completing the results for the cal- 
endar year 1907. The imports of gold were moderate, 
reaching $487,219, of which only $7,922 coin. Of silver 
there came in $289,487, almost wholly bullion. During 
the twelve months there was received a total of $3,505,557 
gold and $3,336,378 silver, which compares with $15,263,037 
gold and $2,901,756 silver in 1906. The shipments of gold 
during December were $10,535 and the exports of silver 
were $985,690, mainly bullion. For the twelve months 
the exports of gold reached only $21,592, against $5,369,099 
in 1906, and $3,676,655 silver was sent out, against $3,107,- 
491 in 1906. The exhibit for December and for the twelve 
months is as follows: 

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 
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EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 
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Monetary CommercialEnglishHews 


(From our own Correspondent.) 
London, Saturday, Feb. 8 1908. 

The rise in consols and other high-class securities, which 
has been almost uninterrupted since New Year’s Day, has 
received a temporary check this week. On Monday consols 
actually touched 88. Since then they have gradually re- 
ceded to 874%. The setback will probably prove very tempo- 
rary. Just for the moment revenue is being collected on a 
very great scale. It is transferring so much money from the 
outside market to the Bank of England that the Bank has 
got control of the market, and is able therefore to make the 
4% rate effective. It is one of the peculiarities of the Eng- 
lish fiscal system that a larger proportion of the revenue is 
collected in the quarter which ends with March than in any 
other three months of the year, and the greater portion of 
this comes in between the beginning of February and the 
middle of March. For the next four or five weeks therefore 
the receipts into the Treasury are likely largely to exceed 
the_ disbursements. Consequently the Bank of England 
will have control of the market during that period. 

“After the middle of March the disbursements out of the 
Treasury will increase, and in the last week of March they 
will probably be on a very large scale. In April money is 
likely to be abundant and cheap, and unless the new Budget 
is very displeasing to the country it seems reasonably cer- 
tain that the rise in consols will be resumed by that time, 
if not before. During the week the attention of the Stock 
Exchange has been given, to a greatextent, to the settlement 
in consols, which was a very large settlement, as is natural, 
considering that since the beginning of the year consols 
have risen from about 82% to at one time 88. Other Gov- 
ernment securities have been largely dealt in likewise, and 
therefore the settlement was a heavy one. Probably to this 
is due part of the setback. Moreover, gold has been shipped 
in considerable amounts both to Paris and to Buenos Ayres. 
Everybody knew that it would go, for it will be recollected 
that the Bank of France lent during the crisis nearly three 
millions sterling to London on the express condition that it 
was to be repaid in gold. Respecting the shipments to 
Argentina, everybody knew that Argentina would be in a 
position to take a good deal of gold. At the same time the 
shipments will probably not be as heavy as is generally 
anticipated, for, although the exports from Argentina are 
exceedingly large and are likely to continue large for many 
months, the imports into Argentina are also rapidly increas- 
ing, while a great many visitors from Argentina are in 
Europe or are coming hither, and their expenditure is 
very considerable. 

In Paris there is a fair investment going on, but specula- 
tion is held in check partly because of the depression both in 
copper and in diamonds and partly because of the unsatis- 
factory state of Morocco. In Berlin business is very quiet. 
The Imperial Bank keeps its rate of discount at 6%, and as 
the foreign exchanges are decidedly against it, and therefore 
it is unable, even with the high rate, to attract gold from 
abroad, it is doubtful whether there will be an early reduc- 
tion of the rate. The Bank, by issuing small notes for 10s. 
and 20s., has got a good deal of gold from the internal cir- 
culation, but very little has come from abroad. Further- 
more, the Prussian Government has just borrowed a large 
amount of money. The Imperial Government probably in 
April will issue a large loan. The small federated govern- 
ments are all borrowing or are preparing to borrow, and the 
municipalities, almost without exception, are likewise pre- 
paring to borrow. There will therefore be a very great 
demand upon the accumulated capital of Germany during 
the year, and for that reason and because the gold held by 
the Imperial Bank is small, rates are likely to continue high 
in Germany throughout the year. 

As already said, money this week has been in good demand 
and the 4% rate has been made effective. Probably it will 
continue effective for four or five weeks because of the col- 
lection of the revenue and because also gold is going to Paris 
and Buenos Ayres. Nevertheless it is reasonably certain 
that money will become abundant and cheap in April, and 
will very likely remain cheap all through the year. Trade 
has undoubtedly received a check, yet the check is not very 
serious, as the railway traffic returns show. Some of the 
lines, particularly those which depend chiefly upon passenger 
traffic, show a falling off in their receipts. But others of the 
lines record increases. Most of the lines which depend 
principally upon minerals and goods have increases, though 
there is one conspicuous exception. At this time last year 
trade was exceedingly active and the railway traffic returns 
revealed a considerable increase over the corresponding 
period of the year before. That there should be now, with 
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trade somewhat declining, an increase in a fair number of 
the railways, especially of the goods-carrying railways, indi- 
cates that trade is still in a very satisfactory state. Never- 
theless there is some setback, and money is likely to become 
plentiful. No doubt there will be large borrowing. Most 
of the companies have found it difficult to borrow during the 
past couple of years. This year they are likely to come for- 
ward for considerable sums, and no doubt the ’ London 
County Council and the municipalities generally will also 
be large borrowers. 

The India Council on Wednesday offered for tender 80 lacs, 
of its bills, and the applications amounted to 130 lacs, at 
prices ranging from 1s. 3%d. to 1s. 3 15-16d. per rupee. 
Applicants for bills at 1s. 3 29-32d. and for telegraphic trans- 
fers at 1s. 3 15-16d. per rupee were allotted in full. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&e., compared with the last four years: 


/ 


=, 1907. 1906. 1905. 1904. 
Feb. Feb. 6. Feb. 7. Feb. 8. Feb. 10. 
£ £ £ £ £ 
Cireulation........ 28,157,950 27,949,030 28,233,720 27,311,740 27,749,055 


Public deposits.... 10, ry 790 11,090,951 9,638,276 9,459,079 9,081,614 
Other deposits---_- 40, 41,162,570 41,794,989 39,448,004 41,635,576 
Governm’t securities 14, 327, "216 15,453.756 12,584,867 15,603,585 19,229,834 
Other securities.._._. 27,088,687 29,031,322 33,311,131 24,427,700 24,826,750 
Reserve,notes&coin. 27,855,641 25,975,111 23,791,636 27,045,038 24, ,000 
Coin&bull.,both dep. 37,557,591 35,474,141 33,575,356 35,906,778 34,199,147 





Prop. reserve to lia- 

bllities...... p.c. 543% 4958 46% 55 3-16 49 
Bank rate----- p.c. 4 5 4 3 4 
Consols, 244 %-- --- A 916 87% 90 7-16 88% 88 5-16 
UI x incl tintin sh 4d. 111-16d. 30 3-16d. 26 


\a. 4d. 
Clear.-house returns 287, 369, ‘406 sis. 182,000 231,617,000 206,614,000 178,131,000 


The rates for money have been as follows: 
Feb. 7. Jan. 31. Jan. 24. Jan. 17. 
Bank of England rate-_-_---- 4 4 4 5 
Open market rote— 
Bank bills—3 months.... 3 3-16@3%; 3% @3% 356 - 43-16 
—4 months. _- 4@4\% 3% 3% 4% @4 3-16 
—6 months-___ 3} 3% % 4 
Trade bills—3 months- --- 4@4\¢ 4@4\% 4@4\% 4% @5 
—4 months--_-_- 4@4\% 4@4% 4@44 4% @5 
Interest allowed jor depostis— 
By joint-stock banks----- 2% 2% 2% 3% 
By discount houses: 
BPE ch aba dacna ade « 2% 2% 2% 3% 
7 OO FOE oc casceeces 3 3 3 3% 


The Bank rates of discount and open market rates at_the 
chief Continental cities have been as follows: 


Feb. 6. Jan, 20. Jan, 23. Jan. 17. 
Rates of Bank Open Bank Oyen Bank Open Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
Se 3 2% 3 2% 3 3 3% 3% 
i inchahene —— 456 6 4% 64% 4% 6% 5% 
Hamburg-.--.-...---- 6 48, 6 44% 6% 4% 6% 5% 
Frankfort .......... 6 4% 6 4h, 6% 4% 6% 413-16 
Amsterdam -......-- + 354 4 3% 4 346 5 4% 
Saat ee 4 5 5 4 5 43g 
csi teienehdamenansip % 41-16 5 47-16 5 47-16 5 4% 
on "Petersburg Palsiasaratle 6% nom. 6% nom. 7% nom. 7% nom. 
EE 4% 4% 4% 4% 4% 4% 4% 4% 
Copenhagen _..._.-- yf i 7 7 7 7 8 7 


Messrs. Pixley & Abell write as follows under date of 
Feb. 6: 


GOLD.—Arrivals this week were not large, and with foreign competition as well 
as Indian requirements, the Bank of England did not get a large portion of the gold. 
The week’s movements at the Bank are £313,000 in, of which £295,000 is in bars; 
and £1,431,500 out, of which £982,000 is for Paris and £444,500 for South America. 
Next Monday’ 8 arrival from the Cape will be £577,000. Arrivals—Cape, £392,000: 
Bombay, £116,000; Australia, £144,000; New Zealand, £37,000: Straits, £4,000; 


West Africa, £3,000; total, £696.000. Shipments—Bombay, £105,480; Rangoon, ; 


£2,500; Madras, £27,500; total, £135,480. 
SILVER.—The market has been very quiet during the past week, and the volume 
of business has been very small. Quotations have varied between 254d. and 
2554d. only, and the market seems steady at the close at 25 9-16d. Forward has 
been quoted 4d. over spot. The Bombay quotation is Rs. 66% per 100 tolahs. 
Arrivals—New York, £87,000. Shipm ae £393,500; Calcutta, £5,000; 
Madras, £2,500; China, £170,000; total, £571, 


MEXICAN DOLLARS.—No transactions am ‘been reported. 
The quotations for bullion are reported as follows: 


GOLD. Feb. 6. -, 30.) SILVER. Feb. 6. Sar 30 
London Standard. s. d. . |. London Standard. d. 
Bar gold, fine, oz. _-- 77 9% 7 % | Bar silver, fine, 0z_..25 9-16 25 $16 
U. &. guia, e8........ 76 5 5 | “ 2mo.delivery....25 11-16 25 11-16 
German gold coin, oz. 76 5 ie 5 |Cake silver, oz__.__._.279-16 279-16 
French gold coin, oz-. 76 5 76 5 |Mexican dollars ----- nom. nom. 
Japanese yen, oz.._... 76 4 76 4 | 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 


IMPORTS. 

Twenty-tico weeks. 1907-08. 1906-07. 1905-06. 1904-05. 
Imports of wheat _______.--- ewt_37,763.600 35,209,800 35, py 300 44,143,100 
Eee 2 < .--14,749,500 12,173,100 12,136,900 12,379,500 
. pandas Et SS 4,374,000 5,043,600 65, 329; 200 5,693,900 
Peas... ..-. EEE 932,400 970,020 952,515 1,005,511 
SE in dcdddiceanceceaae 617,440 526,620 439,770 751,860 


Indian corn. RR Ts SS 20,577,500 21,357,300 18,866,500 19,092,500 
Ee 6,787,900 6,296,700 6,949,000 5,101,920 


‘ Supplies available for consumption (exclusive of stock on 
September 1): 
1907-08. 1906-07. 1905-06. 1904-05. 





Wheat imported. _..._.....- cewt_37,763,600 35,209,800 * 760,300 44,143,100 
Imports i. See 6,787,900 6,296,700 6,949,000 5,101,920 
Sales of home-grown. _-......-.-- 16,715,824 12,932,848 17,004,052 7,900,829 
ee eee 60,267,324 54,439,348 59,713,352 57,145, or 
Average price wheat, week .._..- 35s. Od. 26s.2d. 288. 7d 0s. 6d 
Average price, season. _........- 34s. 3d. 26s. 3d. 27s. 11d. 30s. 3d. 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 


This week. Lastweek. 1907. 1906. 
PR ca niciswccunakaudad ars. 3,365,000 3,340,000 2,005,000 2,130,000 
Flour, equal to.__.._------- ars. 205,000 290,000 155,000 285,000 
WM acccscascccnandachand ars. 535,000 445,000 595,000 660,000 


The British imports since Jan. 1 have been as follows: 
1908. 1907. Difference. Per 

Imports— £ £ Cen 
csc a NE Re eat a Eos 56,368,358. 60,534,846 —4,166,488 0.8 








The exports since Jan. 1 have been as follows: 


1908. 1907. Difference. Per 
Exporis— £ £ Cent. 
DED bic cckncdmiichscciciinsetatn 34,407,767 35,070,607 —662,840 —1.9 


The re-exports of foreign and colonial produce since Jan. 1 
show the following contrast: 


1908. 1907. Difference. Per 
Re-exporis— £ £ Cent. 
DTG a. vccdentccncsecssiinaiininn 6,599,209 8,793,276 —2,194,067 —24.9 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London. 

Week ending Feb. 21 Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz__........ .- 25 13-16 25 15-16 a 4 25 15-16 = we 255% 
Consols, new, 24 per ra 86 15-16 86% 86 1 87 3-16 87% 

For account............- 874% 87 87 1- oe 87 5-16 87 718 87% 
French Rentes (in Paris)_fr. 97.10 97.20 97.05 96.97 96.9744 97.10 
Russian Imperial 4s-------- 84 83% 8244 8246 83 83% 

do do ae 93 92% 91% 91% 92% 
Amalgamated Coveer en akc ee 4816 48 47% 47 48 
b Anaconda Mining Co. ---_- 6% 6% 6 5% 5% 6 
Atchison Topeka "e Sanat Fe. zon 69 693% 70% 69% 70% 
eres 86% 87 86 87 86% 86% 
Baltimore &Ohio -....-..- 79% 79% 80 80% 82% 

 _ =a 8. 85 85 846 8416 
Canadian Pacific. .......--- 148% 146% 146% £147 147% 3=—:148% 
Chesapeake & Ohio -..-.-.- 28% 28 27% 28 27 27 
Chicago Great Western -_-_-- 4 4 4 4 3% 4 
Chicago Milwaukee & Si. P_.111% 109% 109% 110 lll 111% 
Denver & Rio Grande, com. 19 19 19 18% 16 16% 

PEED skbbvedecsooss 48 49 49 48% 42% 44 
Erie, common. ........---- 14% 14 13% 13% 13% 13% 

First preferred ---- --- 20% 2934 28% 284% 27% 28 

Second preferred - 21 21 21% 21 
Tilinois Central. -- --- -129 128 127% 127% 127% 128 
Louisville & Nashville 92 91% 91 91\% 91 91% 
Mexican Central--_---.- - 18% 18 18 18 17% 17 
Mo. Kansas & Texas, co - 20% 19% 19% 19% 19 19% 

.. —_saanrren . 55 5346 52% 50 
National RR. of Mexico.... 49 49 AQ 49 4816 48h6 
N Y Central & Hudson Riv.-_ 96% 9616 97 97 97% 
N Y Ontario & Western 31% 31 31 31 31 
Norfolk & Western, com.... 6344 63% 63% 61% 62 

PRPS 8244 8244 82% 82% 80 
Northern Pacific... .....--.- 124% 123 123% 125 126 125 
a Pennsylvania__......--.-. 57% 57 7 57% 57 57% 
EE Sint sks cecana 49% 48 48% 48% 48% 49 

a First) preferred. .......- 42 42 42 42% 42 42 

a Second preferred _------ 40% 40% 40% 41 41 41 
Meck MORE OS . . ......6s68 12% 12 12% 124% 12 12 
Southern Pacific. _......--- 71% 6914 69 6946 70 70% 
Southern Railway, com-_---. 10% 10 10% 10% 9% 10 

__,, eee 32% 31% 31% 3216 31% 

Union a a ae 120% 116% 11634 —s 118% sr) 
Us Steel Corp, com.._..--- 29% 28% 28% 285 28% 29% 

DE édtdhashenecoos 95% 94% 944 9446 
I ctiiedndsethwnmneis 9 9 8% 8% 8 8K 

ET toa pdisinmepteceaiieics ~ 16 15% 15% 15 15 15 

Extended 4s..........-- 42 41% 41% 41 39% 39% 





a Price per share. b£ sterling. 


Commercial and DiiscellaneousAews 


Auction Sales.—Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 
_ By Messrs. Adrian H. Muller & Son: 


Stocks. Stocks. 
6 Farmers’ Loan & Trust Co1105 309 14th Street Bank...--.--- 140 
4 Irving Nat. Exch. Bank-_- Bonds. 
390 United Copper Co. $5 90 per sh.| $5,000 Second Ave. RR. 1st 
500 The Read _— & Lum Consol. 5s 1948. F.&A___83 & int. 
Co., Ltd., -$1 per sh. \* $1,000 Santa Cecilia Sugar Co. 
65 Carnegie Trast. Co. “--.140-158%| ist 6s 1925. Feb. 1908 cou- 
6 Guardian Trust Co__----- 186% BE Gieaacsccahasunee $507 50. 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
__Diwvidends announced this w week are printed in italics. 















































= Books Closed. 
Name of Company. p-—.¥ Days Inclusive. 
Railroads (Steam) | 
Baltimore & Ohio, common.-..-....---- 3  (|Mch. 2)Holders of rec. Feb. 1 
i 2 (|Mch. 2)Holders of rec. Feb. 1 
Boston & Maire, oa. (quar.) (No. 170) 1% |April 1)Holders of rec. Mch. 2 
PS GR. BOD... .. nec mncnccce 3 (|Mch. 2/Holders of rec. Feb. 15 
Bujfjalo & Susq., bm 3 (quar.) (No. 23)--|. 1 |Mch. 2\Holders of rec. Feb. 21 
Canadian Pacific, common------------ | 8 |Mch. 31/Mch.11 to April 1 
OS ee 44 |Mch. 31|/Mch.11 to April 1 
eee cd cadunmeee nese 2 April 1|)Mch.11 to April 1 
Chestnut Hl (quar.)........-..------ 1% |Mch. 4/Holders of rec. Feb. 20 
Cin. N.O & Texas Pac., ; Pref. SED --- 14% |Mch. 2)Feb. 16 to Mech. 1 
Cleve. Cin. Chic. & St. L., com_-...-.--- 1 Mch. 2)Holders of rec. Feb. 7 
Cleve. Lorain & Wheeling, —,.. 2% |Mch. 2/Holders of rec. Feb. la 
Cleve. & Pittsburgh, orig. guar. (quar.)-| 134 |Mch. 2)Holders of rec. Feb. 10 
Special guar. betterment (quar.).---| 1 Mch. 2/Holders of rec. Feb. 10 
Delaware & Hudson Co. (quar.)-.------ 2% |Mch. 1€)Holders of rec. Feb. 21 
Great Northern Ore Certificates... ..--- $1 Mch. 16\Feb. 29 to Mch. 16 
CN ES ERE S 3% |Mch. 2/Holders of rec. Feb. 1 
N. Y. Chicago & St. Louis, Ist pref....| 5 Mch. 2)Holders of rec. Feb. 7 
SN nn ce einnsinknwns 5 Mch. 2|Holders of rec. Feb. 7 
North Pennsylvania (quar.)-_---------- 2 Feb. 25/Feb. 14 , to Feb. 19 
Phila. Germantown & Norristown (qu. )- 3 Mch. 4/Holders of rec. Feb. 20 
Reading Company, first preferred_ 2 Mch. 9/Holders of rec. Feb. 20 
Southern Pacific. com. (quar.) (No. 6).-| 1 Co a RSS eee 
Union Pacific, common (quar.).------- 2% |April 1\Feb. 27 to Mech. 15 
2 April 1/Feb. 27 to Mech. 15 
3% |Mch. 30/Holders of ree. Mch. 15 
tree ays. 
American Railways (quar.)_-.-..----- 1% |Mch. 16|/Mch. 1 to Mch. 3 
Chicago City Ry. (quar.)...-..-------- 1% |Mch. 30/Mch.10 to Mech. 15 
Columbus (O.) Ry., common (quar.)-.-| 144 |Mch. 2)Holders of rec. Feb. 15 
Gr pids Ry., common (quar.).---- 1 Mch. 1)Holders of rec. Feb. 15 
Kansas City Ry. ‘& Light, pref. (quar. - 14% |Mch 2iFeb. 20 to Mech. 2 
Northern Texas Elec. Co., pref. (No. 5) 3 Mch. 2)Holders of rec. Feb. 20 
Philadelphia Comes. pret ee 2% |Mch. 2)Holders of rec. Feb. 10 
Rochester Ry. & Light, pref. (quar.)_- Hy} Mch. 2)Holders of rec. Feb. 25 
Susquehanna Ry. Lt. & ener, | pret 2 Mch. 1\Feb. 19 to Feb. 29 
Terre Haute Traction & Light, pref... - 3 Mch. 1\Feb. 21 to Mech. 1 
Whatcom Co. Ry. & Light, pref. (No. 9)-| 3 Mch. 2/Holders of rec. Feb. 20 
Bete Win cnctdntecsccarsscnsce 3 Mch. 20/Holders of rec. Dec. 20 
a 

Amalgamated Copper (qua % |Feb. 24|Holders of rec. Jan. 23 
American Caramel, ot er) pend ae Fe April 1/Mch.12 to April 1 
American Coal 5 Mch. 2/Feb. 21 to Mech. 2 
American 4 Mch. 2/Feb. 16 to ch. 2 
American Express .. 3 April 1/Holders of rec. Feb. 29 
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Books Closed. 
Days Inclusive. 


When | 
Payable. 


Per 
Cent. 


Name of Company. 
Miscellaneous— (Continued) | 
American Locomotive, common (quar.).| 1% 26' Feb. 
American Radiator, common (quar.)--- 1 31\Mch. 
Common (extra) 2 31/Mch. 
American Shipbutiding, common (quar.)- 
Amer. Smelters Securities; pf. A (quar.) 

Preferred B (quar.) 

American Sugar Ref., com. & pref. (qu.) 
Amer. Teleg. & Cable, guar. (quar.)- -- 
American Tobacco, com. (quar.)_.-.-.-. 

Common, extra 
Barney & Smith Car, preferred (quar.)--. 
Borde i's Condensed MUk, pre]. (quar.) .. 
British Columbia Packers’ Ass'n, pref-- 
Brooklim Unton Gas - . - 
Consolidated Cotton Duck -- 

Consolidated Gas, N. Y. 

Diamond Match (quar.) .-- -- 

duPont(E.I.)\deNemours Pow., com. - (qu) 

Eastman Kodak, common (quar.) adeae 
Preferred (quar.) 

General Asphalt, pref. (No. 5) 

General Chemical, com. (quar.)- 2 

Independent Brewing, Ptttsb., pref. “(qu.)- 

International Silver, preferred (quar.) - 

Kings County Elec. Lt. & Power (quar.) 

Lord & Taylor, preferred 

Mahoning Investment 

National Biscuit, common (quar.)- - -- - - 

Common (extra) 

Preferred (quar.) (No. 

National Enam. & Stamp., pref. (quar.) 
National Lead, com. (quar.) (No. 17)-- 

Preferred (quar.) (No. 65) 
Niles-Bement-Pond, com 
Nova Scotia Steel & Coal, Lid., 

Preferref (quar.) 

People’ s Gas Light & Coke. (quar.)..-.-- 
Pressed Steel Car, pref. (quar.) (No. 36/3 
Quaker Oats, common (quar.)-.- 

Common (extra) 

Preferred (quar.) one 
Quincy Mining (quar.) (No. 43)___- 
Republic Iron & Steel, pj. (qu.) (No. ’ 
Sloss-Sheffield Steel & Iron, com. (quar.) 
Standard Oil (quar .) o} 
United Cigar Mfrs., preferred (quar. ae 
U.S.Cast I.Pipe &Found. »pf.(qu.j}(No 29) 
U — States Envelope, preferred ai 
U. 8. Steel Corp., com. (quar.) (No. 17); h 

Preferred (quat.) (No. 27) | 1% |Feb. 291 Feb. 6 

a Transfer books not closed. 4d For period from Nov. 20 1905 to May 
= declared. 144% payable Mch 20 and 149 © June : 20. 
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~ Breadstuffs Figures. Brought from Page 492.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





! 

Wheal. | Corn. 
dbis. If 1960bs. bush. 60 Ibs. ‘bush. 56 
21 5 64,935 
110. 000 
599,540) 
1,455,040 
13,000 
24,000 
4,978 

252,000) 

57,000) 
166,750 

| 


! 

Barley. | 

< 2 Ibs. bush. 48ibs. bu. 56 ibe. 

451,000 41,000 

207 600 23,400 

ae ee 102,429 49,953) 1,308 
153,500 365,610 151,130 23,400 

107,300 35 cueiaienl 

= 348 7,25 rr j 

| 3,200 


Receipts ai—| Flour. 


Oais. Rye. 


56 ibs. 
2,357 308 
92,000 


bush 
1,67¢ 
149, 200 


Chicago 
Milwaukee 
Duluth 
Minneapolis 
Toledo . 
Detroit 
Cleveland - 
St. Louis 
Peoria 
Kansas C ity - 


2,600 
265 
.750 
600 


476,800 
277,000 
102,000 
317,239 977.383 
.951,051 884,238 
005,529, 1,439,294| 


71,500) 
43,000) 
145, 300 aecen 


= 





333,115 
281,994 
304,72 


Tot.wk.’0S8 4,039,454 
Same wk. '07 5,05 7 
Same wk. '06 


114,345 
100,072 
102,260 


| @roce 


Since Aug. 1 | 
1907-98 10,553,961 157,693.024) 
19 6-07 _ _ |12/363,570 153 ,572,188 
1905-06 {12, 054,682 170, Ht ANE 


-544 47,700,325/ 5,068,899 
7,323 47,134,015 5,146,972 
.861,397 |59. 416,540 6 ,033 ,086 





Total soaalpts of flour and grain at the saabaaall ~— for 
the week ended Feb. 15 1908 follow: 


Flour, Corn, 
bbis. bush. 
110,108 513,850 
16,622 62,028 
2,608 =" 3 
48,348 
50,283 
4,013 
11,699 
16,349 


Oats, 
bush. 
99,000 
26,884 


87,046 
091 


Barley, 
Receipts at— 
New York _. 
Boston _- 
Portland, Me 
Philade!phia 
Baltimore - - 
Richmond 
New Orleans * 
Norfolk 
Galveston. - 
Mobile 4,750 
Montreal 1,130 
St. John~ " 13, 068 


226,683 
1,280,071 
69,162 30,732 
470,500 56,500 
42,857 ane 
170,000 
7,500 


162,000 nee 
~ 1,000 
234,968 
60,332 
297 ,743 


2,842, 651 
2,833,704 


345,551 
702,556 


97 78 
609 


Total week a 278, 1, 2 
Week 1907 374, 1,2 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

Total receipts at ports from Jan. 1 to Feb. 15 compare as 

follows for four years: 
Recetpts of— 1908. 
Fiour. ....---bDbls. 2,442,148 


1907. 
2,527,027 


1905 
1,762, 920 
2 2,459, 118 
564,131 
were 
1,071,126 
75,741 
Total grain “32 2 906, 115 5 635, 525, 606 “68, $29, 753 31, 348 921 
The exports from the several seaboard ports for the week 
ending Feb. 15 1908 are shown in the annexed statement: 
Wheat, Corn, Barley, Peas, 
bush. bush. bush. bush. 
185,023 124,387 25,462 2,712 
309,614 ms 22/647 


1906. 
11,483,236 
17,515,607 

5,434,945 
907,478 
184,340 


Wheat 
Corn... 
Oats 
Barley 
Rye 


11,375, 337 
15,143,263 
4/804.012 

883,233 


3°7: 835 
700, 270 306,000 


Exports from— 
New York 
Portland, Me---_. 
Boston eee 
Philade Iphia a 
Baltimore 
New Orleans 
Galveston 
Mobile 
Montreal 
Norfolk 
St. John, N. B- 


12 ,038 64, 516 
37,661 

138,242 

301,498 

358,317 

280,067 
7,500 


234,968 
_1,685,461 1,290,529 209,847 
1,905,190 2,176,579 239,521 


25,359 
10/461 


67,220 
541,771 


12,816 
30,188 


Total week-- 
Week 1907 


The destination of these exports for the week and since 


July 1 1907 is as below: 
———Flour ——-Wheat— 

Since 

Week July 1 
Feb. 15. 1307. 
bush. bush. 

28,819 47,495,350 

456,642 39,395,306 

283,343 


19,607 
83,850 


7,456 1 290,529 33,627,184 
02 aod 1,905,190 66. "$35, 494 2,176,579 38,970,077 


Week 

Exports jor peben and Feb.15. 

since July 1 t bbis. 
United Kingdom. _ 122,576 4,392,213 1,2 
Continent - - 41,797 1,674 ate 
So. & Cent. Amer.. 13.444 488, a. 
West Indies -....-.- ~ 32,030 893 ,2 
Brit. No. Am. Cols__ 47 
Other countries - - - - 


us. bush. 
237,413 15,818,919 
1,028 779 16 81. 482 
2, 1,609 





The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Feb. 15 1908, was as follows: 


Corn, 
bush. 
809,000 
108,000 
273,000 


133,000 
1,000 
$04" 000 
455,000 
196,000 
42,000 
,663 ,000 
240,000 


465,000 

170,000 

573,000 
Milwaukee 182,000 
Fort William - -- 


,052,000 
2,506,000 
156,000 
42,000 
940,000 
146,000 


250,000 
483,000 
822,000 
337,000 
245,000 


Minneapolis 
St. Louis 


Indianapolis 

On Mississippi Rive es 
On Lakes 

On Canal and River. 


Total Feb. 15 1908 
Total Feb. 8 1908 
Total Feb. 16 1907__43, 585, 000 

Total Feb. 17 1906__47,252,000 

Total Feb. 18 1905_-37,458,000 

Total Feb. 20 1904_-36,847,000 - 
Total Feb. 21 1903_ 48,954,000 10.481.000 





-45,639,000 828,000 


- 46,276,000 


9,677,000 
9,528,000 
11,212,000 


26,223, 


8, 559, 000 
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\¥ 606, ‘000 
2,338,000 
1,770,000 
1,093,000 

988,000 


1 
= 


283 
3232 


—— 


9.246.000 
5,974,000 
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Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Feb. 15. 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, however, a departure 
was made with the statement for Feb. 8, so that in addition 
to the averages for the week the actual figures at the end of 
the week are now given. 


We omti two ciphers (00) in all cases. 





| alRe- 
js’ve. 


Specie. | Legals. 
Average. | Average. 


Surplus. | Depostes. 


Average. 


$ 
20,127 


! 
| Loans. 
| 4 verage. 


1 ! 
Banks. | Captial. | 
00s omitied. | | 





32 


$ 
20,609,0 
23,650,0 


_- 
Co. 


Bank of N. 
Manhattan 
Merchants’ 
Mechanics’ - 


— 


et TO OO Om 


SIQnmnwoe 
Nos 
Now 


s=8 
wwe 
NSSssNsS 


i 
= 
SOS Se OO 


10 


tt be So de Gs rr ee he IO 
=H 4 $74 


Merchants’ 
Gallatin 

Butch .& Drov. 
Greenwich -- 
Amer. Exch. 
Commerce | 
Mercantile - ---| 
Pacific 
Chatham 
People’s _- 
Hanover ------| 
Cc — Cent_- 550, 1,216,4' 
Nassa | 364,9| 
Marketé& Fulton) 
Metropolitan __| 
orn Exchange _| 
— & Traders’ | 


uo 


wispy 


ox 
rr) 
oo hes 
REVeSekrpy 
é | ad wt et od et at red 
ho br ee bo bo Sa Sa in bo 


Rae Ro iogn 
MU toorO who 


J 
> ohn 
Sete 


5,000,0) 
25,000,0) 15, 128 
3,000,0) 
500,0 


on 


i) 

tot 

p- 
tw 


1 CO de 3D COO CO Or GOP 


0 be et tem te ty 20% OS 
te ee 


o = 
25 BOO 
Naor 
hwo 
os 


5 ‘069, "B| 

7,428,6) 

9,337 5) 

125,0} 

3, 370, 4) 

1,636,0} 
3 


16,675,0 
296,2 
5,247,3 
2,354.0 
26. 087, 9 


8} 
10. ‘081, 0) 
107,631, 0! 
16, 787 ,6) 


| 96,708, Hook 
Irving Nat. Ex_| 16,134,8)2: 
Bowery 

N. Y. County- 
German-Amer - 


& 
WwWAOwwWNwNww oT 
RUPSERRESEREEN SEES 


SSRSSSSS 


bo 0 ie tet D bat tee int BoD bn bp D'S Did Sw ORiONioNm 


Fifth Avenue_- 
German Exch -- 





168,0 


1,000;0) 348.0 679.2, 3,604.7): 


|—_—_—____ 


Totals, average .| 124,350,0 159,561,1) |1135,248, 2): 253,424,2)/60 60,503,3| 1132,309, iar 7 


Actual figures t his morni ng |1133,086,6|2 252,623,7 (93. 199,7|1133,324, ajar. 8 


On the basis of averages “circulation” amounted to $66,723,500 and United States 
deposits (included in deposits), $59,495,300; actual figures Feb. 15,. circulation, 


14th Street. - 














$66,573,200; United States deposits, $59,507,100. 
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The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-house banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures]for|State banks and trust companies all of these insti- 
tutions in Greater New York are included. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending February 15 1908. 


Loans and Reserve on P.C. 
00s omiited. ] Investments. Specie. Legals. - [ Depostis. Depostts. of Re- 
3 $ $ -+ § serve. 


Clearing-House 


Banks—Actual.1,133,086,6 252,623,7 63,199,7 1,133,324,6 315,823,0 27.8 
—2,651,2 +469,0 +2,052.9 +1,633,6 +2,521,9 
Clearing-House 
Banks—Avege -1,135,248,2 253,424,2 60,503,3 1,132,309,1 313,927,5 27.7 
—4,507,5 —657,1 +406,3 —5,075,4 —250,8 
State Banks— 
Average _._... 246,748,9 46,478,9 a19,577,6 278,586,1 77,679,8 28.6 
—98,8 +1,894,3 +300,8 +2,072,4 +2,449,8 
Trust Companies 4 
—Average _... 698,801,1 36,784,8 @5,726,4 650,908,1 163,890,5 25.6 
+3,589,4 +1,879,2 —196,2 +3,555,0 —1,063,5 


State Banks and 
Trust Cos.—not 
in Clear.-House. 773,852,3 40,517,8 @10,558,5 06731,596.5 182,443,0 24.9 
+3,589,5 +2,246,8 —196,2 +6,854,4 —579,0 
+Increase over last week. -— Decrease from last weck. ef 

a Includestbank notes. b After eliminating the item ‘“wue from reserve deposi- 
tories and other banks and trust companies in New York City,’’ deposits amount to 
$620,332,900, an increase of $6,854,400 over last week’s figures. - -~ vol 

Note.—In the case of the Clearing-House banks the deposits are “‘net’’ both for 
the average and actual figures; in all other cases “gross” deposits are shown. The 
Clearing-House actual figures included U. S. deposits amounting to $50,507,100; 
averages included U. S. deposits of $59,495,300, a decrease of $179,800 from last 
week. 

“Reserve on deposits” includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents, and in the case of trust com- 
panies includes likewise municipal bonds. State banks in New York City are re- 
quired by law to carry a reserve amounting to 15% of deposits, while outside of 
New York City only 10% is required, which reserve in both cases need not be more 
than one-half in cash. ‘Trust companics in Greater New York are required to keep 
a reserve of 15%, of which only 5% need be in cash and 5% more may be in munici- 
pal bonds, while in the case of the trust companies in the rest of the State the re- 
quired reserve is 10%, of which only 3% need be in cash and 3% more may be in 
municipal bonds. 


To-day being a legal holiday, the statement for this week 
was issued Friday afternoon. For the State banks and trust 
companies in Greater New York not reporting to the Clear- 
ing House it shows a decrease in loans and investments of 
$2,920,400 as compared with last week’s figures, an increase 
in specie of $1,061,000, an increase in legals of $191,700, a 
decrease in total deposits of $2,049,400, an increase in re- 
serve on deposits of $1,011,100 and a decrease in net deposits 
of $658,900. 

The State Banking Department also furnishes the follow- 
ing report for State banks and trust companies outs:de of 
Greater New York. soe Mob Bed. fea ape peep tines | 
STATE BANKS AND TRUST_COMPANIES OUTSIDE OF NEW YORK CITY. 


Week ending February 15 1908. 








% of 

Loans. Deposits. Roserve. es 

BRD TN cok nin cn st cbchaceudgangl $78,434,700 $80,473,900 $14,480,000 18.5 
—778.400 + 1,697,200 + 569,400 

Ti CAN. ..n. cccetidndadcisdsck 116,777,406 123,939,100 19,448,800 15.9 
—3,082,000 —433,800 +292,200 


+ Increase over last week. — Decrease from last week. : 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Feb. 15, based on average daily results: 


We omit two ciphers (00) tn all cases. 











] 
| Loans, | | Legal Deposit with | 
| | Dise'ts | | Tender ,;—————_ | 
Bank. Capt- | Sur- | and |Specte.} and | Clear- | Other | Net 
tal. | plus. | Invest- | | Bank | 4 | Banks,| Deposits. 
ments. | Notes. | Agent. &c. || 
| | | 
N. Y. City.| | 
Boroughs oj | | | | | | 
Man.&Brr.|  $. | $ | $ | Te sg eo *.¢ 
Wash. Hgts.) 100,0 } 4 ee oe 
Century .__.| 200,0 98 239,8| 1,403,0 
Colonial -_- 100,0 ‘ 585,1, 4,314,7 
Columbia _.| 300,0 5 -| 
Fidelity __-| | 3 






JeMerson _ _. 
Mt. Morris_| 
Mutual ____ 
19th Ward_}| 0,0 
Paeee ..... 100,0) 
23rd Ward_| 100,0) 
Union Exch! 750,0 
Yorkville 100,0 
Coal.&I.Nat| 500,0 
New Neth’d) 200,0 
Batt.Pk.Nat} 200,0 
Borough oj | 











Brookiyn. | | 
Broadway -| 150,0 91,4) 2,800,0 
Mfrs.’ Nat _| 252,0 68,0) 5,679,3 
Mechanics’ | 1,090,0 107,2) 10,157,6 
Nassau Nat.) 750,0 ...-| 5,993,0 
Nat. City_.| 300,0 126,0| 4,634,0 
Jersey City. 
First Nat 400,0 1,16 595,0) 5,277.5 
Hui.Co.Nat) 250,0 230,7| 2,078,9 
Third Nat__ 200,0 24.6 1,966,6 
Hoboken. 
First Nat - 220.0 39,4; 1,792.8 
Second Nat.) 125,0 122,6) 1,733,8 
nanealiagie aes | 
Tot. Feb. 15, 7,747.0 ,128,1) 88,909,2 
ot. Feb. § 7,747,0 1263 9291) 88,770,5 





New York City, Boston and Philadelphia Banks.— 
Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 





The New York figures do not include results for non-member 
banks. 


We omtt ttco ciphers in ali these figures. 














| | | 

| Capttat | 
Banks. | and Loans. Specie. | Legals. |Depostis.a} Circu- | Clearings. 

| Surplus. | | | lation. 
NewYork! $ | § Sr EE a eee 
Jan. 25__|292,496,9)1135,569,7/250,242,7 68,613,8 1127,168,0'70,053,3/1,548,455,9 
Feb. 1_.|292,496,9|1133,786,1|258,139,6/67,012,5 1138,501,5,69,263,7/1,340,131,4 
Feb. 8__|283,911,1|1139,755.7 354.063.3160.007.9 1137,384,5|67,391,5) 1,304,320,9 
Feb. 15__|283,911,1) 1135.248,2|253,424,2|60,503,3,1132,309, 1 66,723,5)1,092,577.8 
5 AS eae: gE: parce Bett 1146,291.4/66,187.7 1,028,157,8 

mn. } | 
Jan. 25_-| 44,036,0! 188,066,0, 22,433,0) 3,428.0, 210,320,0|10,777.0} 149,881,2 
Feb. 1_-| 44,036,0| 189,100,0) 21, 4.0| 3,205,0 209,605,0) 10,732.0 131 ,649,8 
Feb. 8-.| 44,036,0) 191,262,0) 20,841,0) 2,954.0) 210,191,0/10,808,0 458.0 
Feb. 15. 44,036,0| 191,527,0 20,252,0| 3,007.0) 208,024,0)10,810.0 127,850,4 
ja | 

Jan. =| 54,440,0| 221,389,0 50,032,0 | 234,083,0,18,049,0) 113,718,2 
Feb. 1..| 54,440,0) 220,125,0 52,940,0 } 235.732.0|18,019,0 108,777,8 
Feb. 8__| 54,440,0) 219,557,0 54,183,0 | 234,276,0/17,992,0| 113,347,6 
Feb. 15_- 54,440,0/ 219,001,0 55,422,0 236,353,0/17,971,0 95,815,3 











a Including Government deposits, and for Boston and Philadelphia the item “‘due 
to other banks.” At New York Government deposits amounted to $59,495,300 on 
Feb. 15, against $59,675,100 on Feb. 8; at Boston on Feb. 15 to $6,422,000, against 
$6,423,000 on Feb. 8. ++ 4 #4 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Feb. 15; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 














For the week. | 1908. | 1907. | 1906. | 1905. 
Dry Goods......-.--..-.. | $3,114,551) $4,522,392| $4,165,380] $3,374,850 
General Merchandise ----__- | "7.687.951, 11,913,798} 13,397,667) 12,919,713 
} | 
Sn RT Se ae me As | $10,802,502) $16,436,190] $17,563,047| $16,294,572 
Since January 1. | 
Dry Goods........-.------ $22,043,310, $28,178,974] $25,945,338| $22,890,331 
General Merchandise -_____- | "54(254.474) 86,762.701| 75,348,268| 81,903,842 
Total 7 weeks._.___..--- $76,297,784 $114,841 ,675|$101,293,606|$104,704,173 
i 








The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Feb. 15 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 














| 490s. | 1907. | 1906. 1905. 
For the week_...-.-------- $14,315,918, $11,637,951] $12,211,576] $11,070,558 
Previously reported. ...___. 98,401,167| 74,530,158| 77,351,144] 58,096,229 
Total 7 weeks...____---- $112,717,085|$ 86,168,109] $89,562,720] $69,166,787 








The following table shows the exports and imports of 
specie at the port of New York for the week ending Feb. 15 
and since Jan. 1 1908, and for the corresponding periods in 
1907 and 1906: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 



































| Exports. | Imports. 
Gold. | 

Week. Since Jan. 1| Week. |SinceJan.1 
CE IER. cc cccccsccuccnsehal ‘S0cknal | nessun) Lae $3,413,212 
DE Kontnytattanconteadeniboal nabdll. Bévsuassh * puede 198,815 

LS. cnedpatanndewetin Cal. wabheed peagesteas seciie 
, | RRR TEES a: $36,500) $115,425 $8,333) 1,487,647 
Big 11,516 152,804 
SE Ep cacinnccccdaped, meanae 504,475 124,838 418,167 
po ee a SES Ore Ces ee ee See 192,537 
; fe $36,500! $619,900) $144,687) $5,870,682 
. ESET ae 5,970} 1,380,055} 593,773) 1,029,778 
SE nn etinds -40cnaannpiie 1,954,500 3,008,375} 15,589 274,866 

Silver. 

NE I nt hina vke a ntatadieds $976,150 $5,052,626} ‘nnduhee $3,251 
PE tucandinannaninshaphanndal mean tain eee 20,872 
Germany ------- Skewes skccnecdeul gate -eaewed , ‘eases 19,305 
ida Pigs sn ccvadeebinns 110,111 115,317) $775 37,122 
IE ie cineca dd tine omen Seis epee ee eee | 140 320,439 
PE MR. caccccnonngneee | 3,000 3,000} 31,269 176,249 
A OU COMMENG.. ... 2 oe nisscel| “snldnod eee 59,879 
 inbacceseckcusmanmien $1,089,261! $5,171,293| $32,184) $637,117 
 , energie : 685,000} 4,074,250] 20,684 352,438 
ss hdc nse aingtticeiea 1,323,734 9,391,848) 11,725 339,140 








Of the above imports for the week in 1908, $100,919 
were American gold coin and __-_-- American silver coin. 
Of the exports during the same time $36,500 were American 
gold coin and $520 were American silver coin. 








Banking ant Finacial 








We shall be pleased to mail to institutions and investors copies 
of our Bond Circular entitled “INVESTMENT OPPORTUNI- 
TIES,” in which we review past events and existing conditions 
in the financial and business worlds. 


Spencer Trask & Co, 
WILLIAM AND PINE STS., - - NEW YORK 
Branch Offices: Chicago, Ill., and Albany, N. Y. 











MOFFAT & WHITE 


Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANE BUILDING 


DEALERS IN INVESTMENT SECURITIES 
Commission Orders Executed for Cash Only 
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Bankers’ Gazette. 


Wall Street, Friday Night, Feb. 21 1908. 

The Money Market and Financial Situation.— Hopes enter- 
tained at the close last week that the success attending the 
New York City bond offering would stimulate a more active 
bond market have not been realized, but, on the other hand, 
some of the events of the week have had an opposite ten- 
dency. We refer especially to reports of railway earnings, 
which in some cases show an enormous shrinkage in the 
amount of traffic handled as well as in net results, and to 
the prospect of further investigations by the Inter-State 
Commerce Commission as officially requested. The result 
is an unusually limited volume of business and a general 
tendency to lower prices in the security markets. Perhaps 
operations are restricted somewhat to-day because the 

xchange will not be open again until Monday; but this fact 
could hardly have had any effect earlier in the week. 

More than this there is little to be said under this heading. 
The financial situation, at home and abroad, remains about 
as has been reported for two or three wecks past. Last 
Saturday’s bank statement showed a surplus reserve of 30 
million dollars and that of this week, which, owing to the 
holiday, was issued late this afternoon, shows an increase 
of nearly 2 millions. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 14% to24%. To-day’s rates on call were 144@2%. 
Prime commercial paper quoted at 444@5% for 60 to 90- 
day endorsements and 5@5%% for best single names. 

The Bank of England’s weekly statement on Thursday 
showed an increase in bullion of £706,642, and the percentage 
of reserve to liabilities was 53.45, against 53.48 last week. 

The discount rate remains at 4%, as fixed Jan. 23. The 
Bank of France shows an increase of 12,925,000 francs gold 
and a decrease of 550,000 francs silver. 

To-morrow being Washington’s Birthday and a legal holi- 
day, the Clearing-House bank statement was issued to-day. 
It shows, on the basis of averages, an increase in loans of 
$8,721,500; decrease in circulation of $535,800; increase 
in deposits of $13,982,300; increase in specie of $4,- 
950,600; increase in legal tenders of $163,300, and an in- 
crease of $1,618,325 in surplus reserve. In the following 
we give the figures for the previous week in our usual form 
in order to preserve the record. 


| j 
1908. 
Averages jor 

| week ending om 

Feb. 15. previous week. | 

124,350,000] 

159,561,100} 
.135,248,200) Dec. 
66,723,500) Dec. 
1,132,309,100|Dec. 
59,495,300;Dec. 
253,424,200} Dec. 
60,503 ,300/Ine. 


313,927,500) Dec. 
283,077,275) Dec. 


30,850,225) Inc. 


45,724,050) Inc. 
! 








1907. 
Averages jor 
week ending 

Feb. 16. 


1906. 
Averages jor 
week ending 

Feb. 17. 
123,450,000, 116,472,700 
158,484,000' 144,961,100 
4,507 ,500/1,092,061,000) 1,052,380,600 
668,000 53,194,300 50,976,200 
5,075,400) 1,057 546,200) 1,048,633,100 
179,800 -191,500} 8,573,100 
657,100; 192,167,500 188,509,900 
406,300! 76,650,100 79,438,300 


250,800) 268,817,600 267,948,200 
1,268.850| 264,386,550) 262,158,275 


Differences 


Circulation 

Net deposits__---_-- 

U. " dep.(incl. above) 
le 


Spec 
Legal tenders 


Reserve held 
25% of deposits. - 


Surplus reserve _-- 
Surplus excluding U.S. 
ss 





1,018,050] 5,789,925 


7,933,200 


4,431,050 
973,100); 


{ 

~Note.—The Clearing House now issues a statement weekly showing the totals 

of the actual figures on Saturday morning. These figures, together with the returns 

of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 

Clearing House, appear on the preceding page. 

Foreign Exchange.—There was a sharp rise in the market 
early in the week, owing to a demand to cover speculative 
sales, and a rise of one cent per pound sterling, compared 
with Friday of last week, was recorded on Tuesday; the 
tone subsequently grew heavy, though it was steady at the 
close. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 484 for sixty-day and 4 8714 for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 8340@ 
4 8350 for long, 4 8665@4 8675 for short and 4 8705@4 8715 
for cables. Commercial on banks 4 8290@4 83 and docu- 
ments for payment 4 82144@4 833,. Cotton for payment 
4 82144 @4 82%; cotton for acceptance 4 8290@4 83, and 
grain for payment 4 83144@4 83%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 1934a@5 1934 for long and 517%a@5 17d for 
short. Germany bankers’ marks were 943<,@94 7-16 for 
long and 95@951-16 for short. Amsterdam bankers’ 
guilders were 40 19@40 21 for short. 

Exchange at Paris on London to-day 25f. 20éc.; 
range 25f. 20 c. high and 25f. 19c. low. 

The week’s range for exchange rates follows: 

—_——— Long— 3 ————Cables- 

Sterling, Actual— 

High 4 8350 @4 8355 
w_._.-.48230  @48240 
Paris Bankers’ Francs— 

High 519%ea @5 19% 

Low _5 20% @5 20 
Germany Bankers’ Marks— 

High...... 94%  @947-16 | 

Low __. 94 @94 1-16 | 
Amsterdam Bankers’ Guilders— 

Enh Sacace <e 

GO canack 


8,228,925 





week’s 


——  —_—_—-_—__—_ Shor —— 


4 8730 
4 8615 


8680 
8585 


@4 8690 
@4 8595 


\4 @4 8735 
\4 @4 8625 
wa 


517 @5 174d 
15 18% 


@5 lia | 


@95 1-16 


95 
94% @94 15-16 | 


40 19 
40 


@40 21 
@40%5 

Less: @l-160f1%. d@1-320f1%. h3-320f 1%. 

Plus: k1-160f1%. 21-320f1%. y3-320f 1%. 

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 





buying, 50c. per $1,000 discount; selling, $1 per $1,000 
premium. Charleston selling, $1 per $1,000 premium. New 
Orleans bank, 25c. per $1,000 discount; commercial, 50c. per 
$1,000 discount. Chicago, par. St. Louis, 50c. per $1,000 
premium. San Francisco, $175 per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $2,000 Louisiana con. 4s at 100 and 
$15,000 Virginia 6s deferred trust receipts at 23%. 

The general bond market has been somewhat more active, 
owing to large sales of New York City issues and to very 
heavy transactions in Interborough-Metropolitan 44s. The 
latter have been the prominent feature of the market, 
at the Exchange, throughout the week. 

United States Bonds.—Sales of Government bonds at the 
Board include $8,000 3s, coup., 1908-18, at 10114, and 
$10,000 4s, coup., 1925, at 121. The following are the 
daily closing quotations; for yearly range see third page 
following. 





| | 
| Feb. | Feb. 
19 20 


Feb. 
18 


Fed. 
21 


| ' Peepers 
registered |Q—Jan |*103% |*103% |#104 |*104 *104 [#1044 
coupon|Q—Jan |*103% |*103%|*104 |*104 |*104 *104\ 
_..-Tegistered|Q—Feb |*100% |*100% |*100%4 | *10034 *10034 |*101 
coupon|Q—Feb |*100%4 |*100%4 |*100 1014 | 
mall coupon|\Q—Feb |*10034 |*100% 
_registered|Q—Feb |*11844/*118% 
.coupon|Q—Feb |*11944/ 121 |* 
Q—Nov |*103 ‘toes *103 | 


| ! 
| Interest| Feb. | Feb. 
| Periods; 15 17 





oat iene 
2s, 1936. Panama Canal regis| 

*This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has been irregular, although fluctuations have not generally 
been very wide. As has frequently been the case of late, 
the lowest prices were recorded early in the week, since which 
there has been a substantial recovery, and a considerable 
portion of the active list closes with a net gain, the latter 
averaging less than a point, however. 

Some of the prominent Southwestern shares have con- 
tinued the downward movement noted last week, during 
which Missouri Pacific sold at 2814, a decline of 15 points 
since the Ist of the month, and Denver & Rio Grande pre- 
ferred at 41, as against 59. Louisville & Nashville declined 
10 points within the same period, but closes nearly 4 points 
above the lowest, having advanced since the investigation 
was requested. Delaware & Hudson has covered a range 
of 7 points and closes, ex-dividend, without change. 

Western Union, in common with other “Gould” issues, 
declined 814 points, but recovered a large part of the loss. 
American Sugar Refining has advanced nearly 7 points since 
Tuesday, while General Electric has been weak. 

For daily volume of business see page 472. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








Sales 
jor 
Week. 


STOCKS. Range jor Week. || Range since Jan. 1. 
Week ending Feb. 21. 1 
Highest. | Lowest. Highest. 
950 $14% Feb19 $2 Feb 18) $1% 
900, 4% Feb18) 5% Feb21) 4% 
1,200, 27% Feb 15 2834 Feb 21) 27% 
53% Feb 18 53% Feb 18) 53 
; Feb 17, 7% Feb 15) 6% 
Feb 19137% Feb 20)136 
( Feb 17) 2% Febi17) 2 
Feb 15115 Feb 15/115 
Feb 18168 Feb 18/168 
Feb 20 86 Feb 21) 73% 


Feb 1911744 Feb 21 114 
Feb 15, 70% Feb 15) 70 
Feb 15) 92% Feb 19! 90 
Feb 18164 Feb 20/164 
100 95 Feb17)/ 95 Feb 17! 95 
3,650 W&%Feb18 % Feb21) 4% 
500 9 Febi19 9 Febil9! 9 





Lowest. 





Alice Mining 
Am Steel Foun tr rects_- 
Pref trust receipts... 
Amer Teleg & Cable__-_-- 
Canadian Pacific rights. 
Subscrip rects Ist paid 
Chie Un Trac tr rects- - - 
Cleve Lorain & Wheel, p! 
Cleveland & Pittsburgh. 
Federal Sugar Ref, pref 
Gt Northern subscription 
receipts, 90% paid__- 
New York Dock, pref-.- 
N Y & N J Telephone--- 
Pitts Ft Wayne & Chic_- 
U S Leather, pref 
Utah Copper, rights---- 
Western Maryland 


200 115% 
464) 70% 
40, 90 
16 164 


Jan 





Outside Market.—There was very little to the trading in 
“curb” securities this week. Business has fallen off con- 
siderably and prices show very little change. <A better feeling 
was in evidence as the week closed, the market for copper 
shares especially showing a stronger turn. Boston Consoli- 
dated Copper opened at 15, fell off to 1314, later advancing 
to 1434. Butte Coalition lost 114 points to 16, recovered to 
17 and to-day made a further gain to 18. Davis-Daly Es- 
tates sold down from 4 to 314 and up to 3% finally. Greene 
Cananea fluctuated between 734 and 714, with the last trans- 
action to-day at 8. Nevada Consolidated Copper from 9% 
advanced to 10, but dropped back to 93 and ends the week 
at 93<. Nevada-Utah moved down from 4% to 3%, the 
final quotation to-day being 4. Trinity Copper rose three- 
eighths to 1334, declined to 12144, moving up again to 13. 
United Copper common advanced from 6% to 65%, fell to 
5% and recovered subsequently to 6144. Nipissing ranged 
between 6 and 64 and Goldfield Consolidated between 44% 
and 47%. Activity in Havana Tobacco preferred attracted 
attention, the price moving down from 174% to 164%, then 
up to 19, and then dropping to 16. Havana Commercial 
preferred sold up from 39 to 41144. American Tobacco lost 
8 points to 242, but subsequently rose to 245. Standard 
Oil, notwithstanding the declaration_of the usual dividend, 
dropped from 495 to 480. International Nickel was traded in 
down from 81% to 78144. Chicago Subway advanced a point 
to 17, then declined to 15 and to-day sold at 16. Consoli- 
dated Steamship 4s were traded in between 10 and 93%; 
close to-day 94. N.Y.City new 4s “‘w. i.” were trans- 
ferred to the unlisted department of the Stock Exchange. 

Outside quotations will be found on page 472. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES 





Saturday | 
Felis | 
*16 18 
*34lg 38 
"8 9 
“14lq 15lg 
“5la 6 


*14 15 
8 
14 


Monday 
Pobl7z 





ima 
81 | 
1slg] 
16 | 
98 
ll 
63 
2973 
$1 





1634 

79 

167g 
*15 


| *96 


ll 


Red 


4612 
4013 


*70 


~ 300 - 


| Tuesday 
Fed 18 Feb 19 


Wednesday 


Thursday 
Fed. 20 


Friday 
Feb. 2 


1 


Shares 


Sales o 
the 


Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range 
On basis of 


Tinre Jan. 11998 


100-share lo 


| Range jor Previous 


nS | Year 


———— 


(1907) 





Lowest 





18 | *15le 
371s) #33 
9 8 
145g 145s] 141s 
514 Sls} 85 
*14ly 
aie *619 
#131, | $157 
*35 33 
*166 167 
6 *6 
*17 
4ilp 


88 690 
*150 240 
*78 86888 


108 
#1043, 
§78le 
*16le 
734 
2Tle 
*173 
234 
*90 
*612 
*12 
7812 
16 
403 
107 
5712 
74 


4 *55 


*15 
*85 90 


#250 300° 
4710} 46 46 
401g] 401g 401g 
an *70 80 








2753 275 
10853 ae 





43 45 
4134 414, 
™ 7 


1733} 1734 
35le! 35 
*8lg 
1512 
*5lo 
15 1419 
Tle ¥*6lo 
157g] #1314 
35 35 


ae *166 
6 
Ie *17 
4734 BT 
1633 
*75 


83, 
15lg 
6 


16le 
82 
10ly 
80 


25 
*16 
87 


#200 
44 


eho 








500 
80 


1300 
1 


250 
195 ‘je e— Centr 


Consbithend Gas (N Y).. 
800)Co: 


1,33C 
1,875 
900 
200 
520 


0|Texas Pacific —_ Trust 


1 
Newhouse M & S.Par $10 





~“—. aye Inv’ t of San Fr- 


2d pref_-- me 


me. stride Miscellaneous 
dams Express 
ilis-Chalmers .......-. 
Do 
Amalgamated Copper- -- 
=~ ee Chem- 


pr 
American Grass ‘Twine_- 
American Hide & Leather! 
Do 
American Ice Securities... 
—— Linseed 


Amer Smeiters Sec pref B 
AmerSmelting & Refining 


ref 
american Teleph & Teleg 
American Won, > apenaah pf 


ref 
danacondaGopper Par325 
dBalaklala Copper Par$10 
qBato ilasMining Par $20 
ooklyn Union Gas-__- 
runewick Dock &C Imp 
Butterick Co 


re 
Goleseda uel & Lron...- 
l & Hock Coai & iron_- 


= a Refining-- 


ref 
Distillers* Securities Corp 
Federal Mining & Smelt’g 


0 
General Electric 

Granby Cons MS & P_- 

| Mer Marine stk tr ctfs 


pr 
International Power ... 
= x" an Pump-_- 


New York Air Brake_-_-. 
North American Co, new 
acific Mail 

eople’s G _L & C (Chic) 
eo Fs Coal Co 


Paes 


Re ublic ron & Steel... 
0 
luss- 


ret 
hefiield Steel &Irn 
Do pref 
dTennesseeCopper Par325 


per... 


United States Express... 
US Realty & Improvem’t 
US og om & Refining 


Do 
dUtah Bo per...Par $10 
Virginia-Carolina Chem~-_ 
Do pref 


ells Fargo & 
estern Union Teleg.. 
Westingh’seE! & Mfg assen 


Wels Iron Mey hy Coke P 43 


15 Jan 24 


1<le Feb It 
Sig Jan 2: 
14!5 Jan 21 
tly Jan 31 
l4leJan { 
v3 Feb 1g 


164 Jan ‘ 


23214 Feb 11 
85leJan 3 
3laJan 4 
21 Jan 13 
70 Jan 17 
55le Feb 17 
873; Feb 20 


Feb 3 
42 Feb 14 
261g Feb 14 


72leJan 2 
15lg Feb 17 
7814 Feb 19 
$2712 Feb 19 
$1% Jan 2 
$2le Jan 23 
285 Feb?1 
6 Jan : 
§10 Feb 7 
15l2 Feb % 


59 Feb 10 
lll Jan 2 


6 


™ Jan 2 
“16ly Feb 13 


13 Jan 2 
65 Jan 10 
5314 Feb 21 
60!2 Feb 21 
68 Jan 3 
102 Jan 2 
Tig Feb 14 
74 Feb 5 
36 Feb 10 
87igJan 6 


4253 Feb 15 
25 Feb 10 
80 Jan 2 
9 Feb } 
3612 Feb 14 
1714 Feb 10 


447g Jan 6 
19 qoe * 





Do 1st pre 








Highest 


2s!] 101g Nov 


21le Jan 
S8lg Jan 3 
104 Jan 
18le Jan 1 
9 Jan 
19 Jan 
ll Jan 


17\; Jan 
<Jls Jan 2 


$iss_ Jan 1 

67g Jan 1 
22 Jani 
5334 Jan 1f 
18 Jans 
8412 Jan 3 
13 6d 


an 1é 
65 Jan 2 


dle Jan 1 


5233 Jan 1 
323g Jan 1¢ 
903; Jan 1!) 
3453 Jan 14) 
$80 Jan 16) 
200 Jan ¢ 


4l2 Jan 2 


413; Jan 14 
92 Jan 1 
#4, Jan 1s 
32g Jan 15 
803; Jan 2¢ 
ene Jan 15 


Jan 


Jan 13 
Jan 20 


Jan is 


15 
114!g Jan 29 


110 Jan 18 


817g Jan 29 
20leJan 4 
86lo Jan 1s 
Jan 1§ 
$414 Jan 17 
$375 Jan 2 


$34 


aia! Jan 11 
144 Jan 18 


66 Jan 2 


35 Jan ls 


691g Jan 15 
125 Jan li 
92 Jan 2¥ 


18 Jan ly 
1214 Jan 1§ 
65 Jan 16 


21144 Jan 1s 
731g Jan 20 
60 Jan 11 
64 Jan 13 
76 Jan 30 
10712 Feb 10 
O84 4 18 
80 Jan 18 
4212 Jan 15 
91 Jan 18 
$97s Jan 20 
Jan 14 

5412 Jan 14 
1¢ 

14 

9 

13 

15 

20 

2c 

17 
22 
14 

15 

an 20 
29 

13 

18 

18 

23 

7 

an 28 
6 
21 
23 
13 
14 
14 
23 
7 


39 


521g Jan 18 
77 Jan 1 


Lowest 


( "= Nov 
Oct 
( 
( 
( 

| 
‘| 


a| | 


~ 


1 


2 





| Highest 
62 Jan 
71's Jan 
lsle Jan 
38lo Jan 
163; Jan 
373, Jan 
213, Jan 
v5%g Jan 
flies daa 


(330 J’ne 
167, Jan 





( Ole Ape 
‘ Ms Jan 


| 103 Jan 


S6l3 J'ly 
$0 Jan 
247 Jan 
sly Jan 
Gly Jan 
S0lp Jan 
$8 Jan 
191, Jan 
36 J 














BANKS AND TRUST 


COMPANIES—BANKERS’ 


QUOTATIONS 





Union Exc § 

S Exch f. 
Wash H’ts 4] 
West Side J 
Yorkville 9. 


Brooklyn 


Rorouch 4_ 
Broadway 9 





425 


Banks Bid 


Brooklyn 


Firs 150 
Maen Bk 1. 
Manufac’rs’ 
Mechanics’{]| ---- 
— --| 130 
----| 240 
Nat © city. .| 275 
North Side {jj 320 
Prosp’ ctPk 150 


Terminal @ 


380 














Ask 


200 
275 
150 
270 
300 
350 
160 





Trust Co’s 
N Y City 

Astor 

Rankers’ Ti 
Bowl’g¢ Gr’n 
B'way Tr-- 
Darnegie -.- 
Central Tr. 
Colum bia -- 
Commercial 
Com'wealth 
Empire ... 
Equit’ble Tr 








Farm Lo&TIt1i0s 











Trust Co’s Ask 


Trust Co’s 


Fidelity --- 
Fifth Av Tr 
Fulton -.-- 
Guar’ty Tr. 
Guardian Tr 
Hudson .-- 
Law T I&Tr 
Lincoln Tr. 
Manhattan_ 
Mercantile - 
Metropcl’tn 
Morton Tr. 
Mnutvel __ 








190 
425 
410 


200 
175 


400 
825 
475 
425 
105 


Mut All’nce 
ay _ &Ti 
rust. 
Standard Tr 
TitleGu& Ti 
Tr CoofAn 
Union Trust 
US Mtg &1: 
Unit States. 
VanN’'d’nTi 
Washington 
Westcheste1 
Windsor 














Citizens’ -- 


Trust Co’s 


Brooklyn 
Brooklyn Tr 


Flatbush -- 
Franklin -. 
tlamilton -- 


O .- 
L Isl L & Tr 
Nassau ...- 
People’s .-- 
Villiamsbe 





390 
250 
440 
250 

250 








* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 
s Trust Cu. certificates. {] Banks .. 


{ Sale at Stock Exchange or at auctiun this weck. 


¢ Ex-rights. 


b New stock. ¢ Ex-div. and rights. 
-arked with a psragraph (§) arc State ban 


d Now - cates dollars per share. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
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BONDS 
N. ¥. STOCK EXCHANGE 
WEEK ENDING FEB 21 


Period 


dnt’ st 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ENDING FEB 21 





U. s. Government 
28 consol registered.d 193‘ 
2a consul ovnyen.--8ioe 
3 38 registered .... 
3 





oscaccqa 
uo 






192% 


aq 
£m 
oe 
ee 
Ff 
=e 
cu 


US Pan Can 10-36 KY 


Philowine islands 48.1914-34 


Pub wks and imp reg 43 193: 
Pub wks and imp reg...193t 


Fereian Government 

Imperial J ngoneee Governm’: 
plerling ioan 44ga..... -192f 
“Z4l RETICS 4 ap nncoceon LUZ 
Steriing loan 4s ........193) 
Qopab of Cuba 5s exten debt.. 
ot Mexico sf g 5s of 18%: 

Gola 4s of 1904.......... 1954 


State and City Securities 
Aiavama Curr tun 4s ....192t 
Dist of Columbia 3°658....1924 
Louisiana new consol 48..1914 

ew York Cr 
» +. 448 = wl issued) 1957 

New 4%s (when iseued) 191% 

43) jg Corporate Stock ..1957 

19% assessint bomts....1917 
ceik Caselane consol 438. arte 

OBocccccccccscocecscscccese 
Bo Carolina 448 20-40..... 193: 
Tenn new settlement 3s..191+ 
Virginia fund devt 2-3s8...1991 

és deferred Brown Bros ctis 


iailronc 
iabama Cent See so Ky 
ba Midl See At Coast Lint 
Albany &Susq See Dei & Hu. 
Auegneny Valle See Penn KE 
ali eat Bul R&I 
Aon Arbor lst g 48......4199/ 
atch T& 8 Ke—Gen g 4a. i 








Remistered..... 
adjustinent g as 
Register 





Conv « 48..... -1956 
10-year conv g lyli 
Debeutures 48 Seri 19ut 


series H 
series I. 


Series K. & 
East Okla Div od 4s..192¢ 


auKnox&N See N 
Atlantic Coast let g 48.h1P5% 


Charies & Sav lst g 78..1936 


bg FA Se lst gold 6s.. ese 


&N 
para’ Ohio priori g3 "2s. y25 


h 
Gold 48 h194 
Registered h 














&Jun & M Div lst g 3498191 


--€191t 
8 COUPON.........-+ “ELBLE 
3s reg small bonds..4191¢ 

38 cou small bonds..k191> 


FEELE 


le ee 


1926 


; 








EE bGEE 


ra 


~Oto7 web 





cue 


? PoP EEE 
iciurez Upe 


Kae pe 








Zebra 
Sf eoe 
ee! 


ty 


Chi & Erie See Erie 
Chic In & Louisv ref 68...194% 


. 
— 


Fsaerere 
rh bb Db 


Chic Mil & St P term gis 1914 
@ & 





PreK & 
CCM wT 





bral heed 
Ze? 





ECoPeS 





eLE& W VaSysref 4s 94 
southw Liv letg 5is8... r - 


Monon Riv lst gu Ten 58..19 
Ohio B lstcg yt 

Ul Lor & W con lst g 58 L933 
Ohio River RR 1st g 58.1936 
General gold 58........ Y37 





6 
eS 
be 
Pitts Juno let — 68...192% 
5 
1 
6 
% 














& g 6s... 
Consol lst & -68........ _ 
Suttalo & Southweet 


BurC R 
C= sSonth sr _ ae 1008 


Eri 
Butt & 8 lst ref '§ 45.4198) 
‘&N See Ole I d 


Ft R P Morgan & Co receipts}. 


lvls 

Regis ed... -lyl? 
Carb & Shawn See Til Cent 

quseine Cent SeeSeab 

Summoned Ad SeeNYC&H 

Ced R F&N sSeeBCR&N 
Cen Brancn Ry See Mo Pac 

Cent of Ga RR 1st g 68..p1945 

Consol gold 58...........1945 
Registered 9 











Spares y8y 
eneral g 3198 nies: B.e198 

21 
26 
10) 
oi 
7 6 
24 
Hast & D Div let 7s. lu) 
lst 58. 91u 

[ & D Exten lat7 
La! & D lst 58 ly 
Mineral Point Div 5s. 10) 
8o Minn Div let 6s lu 

Southwest Div lst 6s. 

Wis & Minn Div 58... 921 
-. o No lst M ly) 
consol 68......... 1913 
chies Northw cons 7s.... 915 
Extension 48......1886-1920) 
leaoe -- 1836-1926) 

a 1 Sigs 
K da 987 
Sinking fund 6s. 929) 
Regi d J-1929 
Sinking fund 58 20 
tered. Y yeu 
Debventure 5s............1909 
Reg d guy 
Debenture 5s............1921 





~ 

epee easel 

Ceoccovree 22e tcc 
+ 








= 
tos: 
2 








Cent of Ga RR—(Con) 
2d pref inceume g 538 stomeet 
3a pret income g 58....p194 
3d pref income g 6s stampev. 
Chatt lav pur mon g 48.195: 


Mac & Nor Div let g 58.194) 


Mid Ga & Atl Div 58....1947 
Movule yu let g 58.....1 94t 
Con RR & Bot Ga col g 5a 1937 
Ventot N J po gold 5s. = 


Chas &sav see rer Coast Line 





et bef aan 6 P*-- 





warm Spr Sor Vall lst gbe... Moe 
Green Ry let gugis 
Chic & Ait rt ret 5 See T94y 
Railway ist lien 39s... Teso 
Rewretered............. 95u 
Clic Burl & Q—Denv D 48 1922 
Illinois Div 3'9s8.........1944 
tered. 19 


Gold 4s 
lowa Div sink tund 58..191+ 
Sinking fund 48........1919 
Nebraska Extension 48.1927 
Registered............ 192% 
Southwestern Div 4s....1921 
Joint —— See Great North 


ure 58 
Hand ‘St Jos cousol 6s. 7191] 
Chicé K Iilref & imps 48 
lst consol ¢ 6s. 





719 
— & ind Ry Ist 5e.193t 


1947 
v 


< 


unding gold 5s....... 
Louisy N'A Ch iat Gs. 
48 series A..¢ 


.e 
oe 


OSZeceuevuuwe 








REE SCES 


& 
my 


aa 


EcccREEE 
BNUHENUZZOO 


@Qeupec dns i. 


ccecESFECe 
OOccecd 


FA 
Zz 


Dec’v7 
|: 







{11349 Feb’ub].... 
109% Jan ’0> luvs 109% 


AZ scene 11791174 


- 

S=|] 4a 

sz dince 

S<|| January 1 
High) No|\|Low Higa 

i 

---] 2 3 

10)| 27 

+==-/1 BUS, BU% 


Luu 's LU0's 





}i00-* 106* 


242117 Lz 
i2ox 21120 9 120 bg 
107 Feb’ur|..../)107  lu8\ 


|. ee ay ee 


102 Feb’0r}.... hee fi 
103 Feb'vr +++ -1L08 


8 arte ita 





yy 60 64 
Feb’vr}....|| 97° 1004 
86 by 
29) Vig 113, 


v 
lu6 Jan’US| ..//lu6 106 
Dj.--1) 6 3 B% 
10048 Peb’ut)....1) yy lus 
0) 





Oct U7)... Ho... ceeeee 


i}} 97% lulyy 














‘ 













































































me Peete ee eeeaneceecetcecece 


eee 





O=2>> 


) 























P<] 
Eb bpcuwateccbteuscencccuaabenee 





















































ececcceeeeee1921/A-O 
sinking fund deb 5s. 33 M- 
“2 
illinois lst 58 10) 
Ott O F & St Paul let 58 
ET 3G St bee «68 1921 
Ext& imps fund gS 929) 
Ashiand Div lst tg 
Mich Div lst g 6s. : _ 
cue Hock 1sl & Pac 6s. a ;: 
General 45. : J: 
Registered... ...........1983} J- 
Retundi 4) A- 








ng g 48 
Coll trust SemnesH 4s .. 
3 


cc 








eeee 


























Bur Ced R & Northern— 
Con let & col tr g 68...1934 


tered 
chika NW lstgu 21 








O22AZAZAZZZOeCcee 7 
ff 


N 48. 6 
Oo 4 17 
cogpheosetsastere Sia 
Chie E BIé - BR 4s... |M 
£18 ates 2002|M 
Coll trust gold 58..... -1913 





























& St Listeug 3 i p27 











““Ulus = 10849 
TUS 108g 
ilé 118 

















111 Feb’08!....)j|hu6 111 
120% Mar’uz}..../]...... ..... » 
111 Nov’v5)/.... 











MISCELLANEODS BUN))~—Continued on Next Page. 





Street Railway 
Srookiyn Rap Tr 6 S0.....01945 
lst refund sony £ 43....2002 
BE City 1st con 58.1916.1941 
B 8 con gu g 58.194] 
oy a lat g -1950 
war 4-58... 

Kings 20 El 1st g 48....1949 
a ae ai 


qt}! 4498 ......195] 
Den Con Tr Co lstg yr 193s 
Det United 1st con g 4498.19 
Havana Elec ommt hy 68.1952 
Inter-Met coll 4 498........ 95 
Internat Trac coll tr ie22194: 
Lonis Ky Co lat con ¢ 58...1 93 
Manila Elec ist & coll 58.1953 





aratew: rs 
OUuseped>> reco 


ef 





- 
Pecemgnn 





cites 


NeCOPu 

















Street Railway 
~- * ~ gen col tr g beer +! 
Se TthAvists g5e 1943 
Gol 9th AV lst gu g 58.1993 
Lex Av& P F lat gu gids 1993 
Third Ave RR con gu 4s 2000 
Cent Trust Co certfs. ...... 
Third Ave Ry latg 5s8..1937|J 


Met WS El (Chic) lst g4s.193s| F 
Mil El Ry & L 30-yr g 
Minn St Ry lstcon g Y58.71919 


N Ori Ry & Lt gen 449s ..1935 


St Jos Ry LtH & P lst g is°37 


[et hadi 1937 
——y oy d of Lon 5s. 


United } St L ist ¢ 48.1984 


70%) 47) 68 85 


a 
~ 
os 
i 
a 
od 
< 

















Feb’v8)....|| 98 = 9B 
S}....] 90 90 


----]] 4949 55 
---;]] 50 3 
10/102 103% 

















67 | 24 ‘ 
teu] i779" 





“No price Friday; latest price this week. aDue Jaa rf owe) eDue May yDues'’ne ADue sly «<Wue aug 





pwuenovy sUption sale 

















Ana ge em RON, ee 





—s 


Ak tite let 





466 








BONDS 
NM. Y. STOCK EXCHANGE 
WrEK ByDixe FEB 21 


Weer’s 


Range or 
Last Sale 


Since 
January 1 


Range 





Chie Rock [ & Pac—(Con) 
Chee Ok & G gen g bs es ttt 
Gensol gold 5s 
Keok & ives M Setar 1923 
Chic st L&@NO See ili Cent 
Ghic 8t L & Pitts see Penn Co 
Chie St P M & O con 68...1931) 
Cons 6s reduced to 3 ys.1931) 
Ch Bt P & Minn lstg 6s 1914 
Nor Wisconsin lst 68...192¢ 
St P & 8 City let g Ge...101% 
Ohic & West Ind gen g ts g1USx 
Consol 50-year 4 1952 
Chic & W Mich See Pere aoe 
ChocO&Guilf SeeCRI&P 
Cin H & D 2d gold O35 S687 
Cin D & | lst gug 6s...1941 
O Find & Ft W ist gu4ee.’23 
Oin | & W ist gu g 48.1953) 
Ind Dec & W lst ¢g bemeeg {27° 
lst gold 6s. 935 


by A (oe nsdoies 
4s... 

on AK Div ease 1991 
L Die 1st col tr so.. 90 


A Col Div lst g 4s.. 1940 








W Val Div ist g 4s...1% 
6t L. & C consol 6s..19 
at gold 48,..........-4 


al 9 
gaesi Teoosel 48 


Ind Bl & W let pref 48.19 
Ind & W Ist pf 5s...«19: 
& East lst con 





Dei Riv BR Bridge See Pa Rit 
Deny & BR Gr lst con ¢ 48.1936 
Consol 1gs. 


36 
Improvement gold 58...192> 
Rio Gr Juno lst gu g 58.193: 
Rio gt So lst gold 4s....1940 
Guaranteed 1940 
Rio Gr West lst g 4s....1939 
Mgeand col trust 484.1949 
Utah Cent esos 48 al1917 
Des Moi & Ft D & Sti 
Des Moi Un Ry Ist g 5s..1917 
Det om Mack ist lien g 42.1906 
1995 


Detroit Southera— 
Olio Sou Div ist g 48...1941 
Dui & Iron Range lst eens 





Dul Short Line See Nor Pac 
ai So Shore & Atl g 58..1937 
jastof Minn See tty 
4Jast Ten Va& Ga See So 

Elgin Jol & East let fe Ted} 

Elm Cort& No See 

Ene letext _ a 
2d ext gol 
8d ext gold 4 ta 











lat consol gold 78. 
lst consol g fund 7s. 
Erie lst con g 4s prior.. 

L 


egistered.. 
1st consol gen lien g 4s... 
Registered.............1 
Penn coll tr g 48 
ae ps conv 4s A . 
Series 
Buff N ¥ & Erie lst Ta 
Buff & 8 W gold és ¢ 
Chic & Erie ist gold ene 
Clev & Mahon Vai g 5s. 
Jeff RR lst gu g 5s....4 
Long Dock consol g 6s.. 
Coal & RR 1st ont on 6s. 
Dock & Imp lst cur 68... 
NZ & Green :. vu g 5s. 








¥ 


eectiust 


cee see 


= 


or 
* Bes. 


bcimmze mez 


. 


> Po ewe +) peaqisee 
Ot Oue 


cir 
i 


et 


COLLEOOLEL FOLK OOrZ>tOFeZ 


cc2 


© pbs — Saeeerews “Epeckbetucccc = 
Loon n ee. 


a 


PEE - 


beacecaonbonn » 


‘ 


~ 





Zugbpe Rue > eaceeck 
ZeZOoezerco 


99% Jan’08).-- 


44 Jan ’03}. 


1138 Oct ’00].-.. 
102 J’ne’07}. 


83 Jan’07).... 
98% Oct 07]...-|). 
1074 Deo’02]. 


3% 04 
994, Jan '07]. .. 
bs Sep ’07}. 
80% Nov’07}.... 

Oct 07]. ..- 


2 
-| 98 Sep ’06 
105 Jan’04 
5 Deo’ 


07 


8 

98% Oct ’07}.... 

--|109 J’ne’07}....|). 
11044 Nov’07}. 


86 * Jan *8)---; * 35" 
45 


59 59 
864 86 
yt 


18% Jar ’08}- 
.|117 49 Sep ’07}..... 
j127 J’ne'V5). .. 


; iié4 Jan’ 08 Mie, 


Jan’U2 


Sep ’04 


Mar’v7 


Jan ’0s}....|| § 


77% Jan ’08}.... 
1u8 108 
112% Feb’v6).... 


108 Feb’0:}. 


110% J’ne’07). 


105 Jan’08}. 
-jlul 4 Jdan’vs 
.|100 4 Jan ’vs}. 
-jlu6 4 Fev’us 


Dew '07 


109% Oct ’U5}.... 
956 Dec’07}. 


Lew Htgh 
-||104% 104% 


102 108" 


lus 108 


“1014 101 gf] Leh 
1004 1009 
-/|106 4 LUG 4s 





93 
98 


BONDS 
N. Y. STOCK EXCHANGE 
Weex EnDInG Fes 21 


dnt’ st 
Perio: 


Range or 
Last Saie 





Erie—( Con) 
NY Sus & W lst ref 5s. 1987 


ae -1943 

1943 
Mid RRot NJ ist etn Ga. 1910 
Wik & Ea lstgu =. eae 

iv & Ind lstcon bt dys 

Erie & Pitts See 

Evans & T H lst cons eo. °1921 
ist eral gold 58 1942 
Mt Vernon 1st gold 68..1923 
Sull Co Branch lsat g 58.1930 


io Gr lat g 48...1928 
&S8A SeeSoPacCo 
H of 1882 1st 58.1913 


ens Ry ee Ches 
Gulf&sI letvetat 
an&&tJo See 2a 
ousatonic SeeN YNH&H 
Hoek Vai penile = 
Registered 


Col & H V lstext ¢ da--194% 
Col & Tol lst ex 4s 1955 
Houst E& W Tex See So Pac 
Houst & Tex Cen See So Pac Co 
hg —- lstg «..5¢ 

Register: 951 


Extended lst g34s.....1951 
lst gold 3s nae 195 
Coll ——. gold 4s 


itered. 
Cairo Bridge gold is... $30 
Lousy DivéTerm g3498.195% 
Middle Div reg 5s 92 
Omaha Div lst g 3s 951 
St Louis Divéterm g 3s. 
Registered. 


e158 tered ] 

Spring Div lst g 3198... 
eastern Lines 1st g 4s.. 

Bellev & Car 1st 68 y 





ind Ill & Ia lst g 4s 
{nt & Great Nor ee... 
34 gold = 1 zi 
921 


eh gistered.. 
_—_ h Val (Pa) cons g 48.2003 
MALS 1st gu g 5s. ee 


04 

Coal Co ist gu g 6s. ren 

(eh & Sande Saat 40.2908 : 
9 


of 
Leh & Wilkesb See Centof N J 
Leroy & Caney Val See Mo P 
Long Dock See Erie 
Lees om eta. h193) 
lst consol -hepepaaeens 7 3 





lst 5s 
N YBa MH stooge 1980 
NY& BB lat g 58.....1927 
Nor8shB Istcon @ 15801932 
Louisiana & Ark 1st g 58.1927 


See > arses PPre oo 


“4 =e at: ~ 
ooo. SS es es ee 


se 


h Val N Y lst gu g 4%s.1940 
1940) 


So 1 0 
BPEEC hr ECO boo 


ES 
Med 
+S Sc00 


ze 
OonOnaunenonoOKHe 


KOKPS 


.| LuUlg Deo ’U« 
8244 Feb’08 
110 Jan’vus 

i062 Jan’US 
<|10i Feb’0s 
116 Apr’06}. 


Jan ’O$!. 
Jan’ve 
Apr’05 


Lorn dd>u 


73 
90 90 Deo’d7]. 


Oo «ow 


101%, Feb’08 
99 = Uct 0s). 


95 Dec’v 


--|102 Feb’0e 


78% Feb’v7 


Cbubpicccepae oZZOonouuuu 


88\ Feb’v7]- 


n2e woos 


au 


i7 


70% 70% 


os 
= 


102% 102% 


COMMLOOZLe Of 


82 Jan’vet 


109 Nov’0t 








Dec 'v7}.. 


j114 p eae 
106% Feb’)... 





1208 Mar’9s}___ | 


94% Sale | 94%, 954/250 
5 94 94 } 


93 Nov’07}.. 


95% Nov’V6).. 
7 


781g Apr’06].- 


Haig Got Wil: 
101 4g Oct 99}... 
Nov’vu}.... 


119%, Mar’04].- 


97°” Deo*07]..-- 
97 Mar’07|._.. 


2} 93% May’ _ aor 
luy Janie}... ‘ 
84 rev’J8)__.. 
60 Oct V7)... 
108 4 Jan *U8}....H} 
77 7u 


63 Oct UU]... 


110 Jan‘0s).... 
lu7 J’ne’07). 
110 Apr’U7}.... 


113%, Jan 06)" 
1054 Jan U6). 


110 Jan’08).... 
“S74 Fan Gl “22. 
lu2 Nov’vdj.... 
091g Oct VE} ....]]... 
Llu J’ne’04).... 
95 Jan’US}.... 
993, Sep 07]. 222]}- 
11044 Nov’U6}..../}. 
105) Apr’v%|..../]. 


102 Sep ’v7}. 


24 


10 110 


Luz” 
j-02 


--|[t12 112 
-| 96 98 


92% 98 
92% oe 


98% 103 


107 110 
1024, 103 
87 iy Bia 


i05 110 
‘iN “Big 





MISCELLANEOUS BONDS—Continued on Next Pace. 





dias and Electric Light 
Atlanta G L Co lst g 58...1947 
Bkiyn U Gas lst con g 5s. aoe > 
Bullalo Gas lst g ds 
Consol Gas conv deb 6s 
Detroit City Gas g 5s 
Det Gas Co con lat 
hy IU Bkn See 
Ed EU SeNYG&SELH&P 
Bq G LN ¥ lstcon g 5s..1932 
Gas& Elec Berg Coc g 58.1949 
Gen Electric deb g 3'9s..1942 

- 1917 


Gr Rap & L Co Is £ 
Hadson Co Gas lst ¢ 
Kan City (Mo Gas iat 3 1922 
Kings Co El nae s 5s ; 
= 97 


Purchase m y és 
Ea Ki Li Bkn istess @4s8 1939 


beECOZd 


a) 
m4 5 oe 


ZeOrin 


ere 


600 








ieee 


= 





5 95 
10u Apr’v7}.. 


92 Deec’07 
Ga WAISS OD)... ccll- cccecicaces 
80 Jan’08).... 
lvsy lov 
-| LO7% Deo'’0).... 
loz J’ly’v7 
99 Dec’0t). 


106 Jan’08 


103 108% 
Te 6 


L0G 'y 1UU% 





939 Mar’06|.... 








92% HO» 
55% 60 


Gas and Electric Light 
Lac Gas Lof8t L 1st g5s.¢ 
Ref and ext lst g es 
Milwaukee Gas L lst . 
‘.YGELH 

ey g 4s... 

Ed El [ll 1st conv g 5s.. 
lst consol gold 5s 19! 


E SLE + =) 


-/101% > 
02 Feb'07\. 


.| LOU a Aug’U7 
12 |1134J’ne’06 
v5 Apr'v7 








Ch G-L & Cke lst gug is 


Con G Coof Ch lst gu g 58.36 
Mu Fuel Gas lst gu g 53.1947 


Syracuse Lighting lst if $861 
Trenton G & El let st g 58..1949 


tt 
peebeise 
oY UZOcNOMZpe 








Westchester Light’g g 5s. i980 


. 





lie" * Mayo 








eq 
o 
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Gen gold 48 int guar..192) 
by be Ls 
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Gold 

Uni NJ nia CCo See Pa RK 
Utah Central See Kio Gr Wes 
Utah & North “yee Un Pacitic 
Utuca & Black KH See N Y¥ Cent 
} andalia consol g 4s ....1055 
era Cruz "\} aor 
Ver Val ind & W 
Virgimia Mui dooteuth. ay 
Va d& Southw’t lst gu 58.2003 
\ abash yw S 





2d gold 5s8........ 
ebenture series A.. 
pS eae 


71939 

Certificates of deposit. ... 
lst hen sgutp 2 is ' std os.-3 
lst lien 50 yr « terin 48.1954 
lot ref and ext g 4s ....1956 
Det & Ch Ext lat g d58..194) 
Des Muin Div lst g 4s8..193¥ 
Om Div lst g 3498.......194] 
Loi & Ch Div lst ¢ 4s8...1941 
St Chas Bridge lst g 68.1908 
Wab Pitta Term lst g 48.154 

old 4s ly 


Wash Cent See Nor Pac 
WashU & W See Southern 
Wash Termi lst gu Ss8..1945 
West Maryland lst g 48...1952 
Gen & Cunv g 43 ........ 1952 
WVaCent& P let gta lili 
West N Y& Pa = & 68..193% 
‘old 3-48 194: 


uth £8: 
heel # & cL E lat 58...1926 
Was Div lst go em 
Kxten & imp gold "1930 
BR 1st consol ata 
20-year equip sf 5 
Wilkes & East See Erie 
Wi & Swux F SeestP M&M 
Wis Ceut dtt-vr lst ven 48 1940 
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Manuiacturing & Industriai 
Beth Steel let ext sf 58..1926) JJ 
Cent Leather 20-year g 58.1925) A-0 


Counsel Tobacco 50-yr g 48.1951/ F-Al* p 


Distal sec Cor conv lst ¢ 54.’27|A-O 








dnt Paper Co lst con g Us. 191%) F-A 
Consol conv af g 58..... 1935) J-J 
[nt St Pump 10-yr conv. 68°13) J-J 
= oe Chic) 1st g 58.’25|A-U 
let g 5s....1923)A-O 
Sermasces mteoe st és 1920 M-N 
Nat Starch Cos { deb 50..1025/J-J 
Sepub I &8 lst & coltr 54.1934;A-0 
Leath Oo s [deb gts6..19135|/M-N 
U8 Realty & I conv deb g 58 '24 J-J 
U = Steel Pech. coup .d1963/M-N 
Sf 10-60 yr 5s. reg ..d1965|/M-N 
Va-Car Chem col ir ds v.. 1vly if ° 
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Miscellaneous 
Adams Kx col tr g 43......10948 
Am 8S Coof W Vag ids....1920 
B’ki’n FerryCo lst cons g58’48 
Chic Jc & St Yard col g 58.1915 
Det M & M ld gr incomes..1911 
Int Mercan Marine 4ya.. 1922 
int Navigation lets f 5s. aoe 
Man Boh H dé L gen g 48..194 
Newp Ne Ship & Db Sedivvo 
NY 50-yr lst g 48..1951 
Providence Sec deb 48.. .1957 
Provident Loan Soc 419s8.1921 
St Joseph Stk Yas 1st 1st 498.1930 
St L Ter Cupples Stat’n & ci 
Co lstg4 5-2U year..191 

8 Yuba Wat Co con g 6s..1923 
Sp Val Wat Works lst 63.1900 
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US Red & Ref lst sf ¢ 6a.1931 
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sates STOCKS | Range jor Previous Y car 
_ o} the CHICAGO STOCE Jan. 1 1908 (1907) 
Saturday Monday Tucsday Thursday Friday Week EXCHANGE 
Feb 15 Foil Feb 18 Feb 20 Feb-1 Shares Lowest Highest Lowest Highest 
@.... 172te|#.-.2-- 1721s /*.... 1721: Last Sal«\175 Jan’0$; ..../Chicago rd dy dh ies 00/_160 Jan 24) 175 Jan-’7|} 159 Mch/ 205 Apr 
#13, 2 *15, 2 ¥13, 2 Last Sale|\234 Feb’0i} -... culcage 1 ai Park. 100 15s Feb 3 234 Feb lk 13, Nov 5 Jan 
* 1) 7.... W P..-< Last Sal|8 TSF 202.4: OS. Wisc ti dns 100 8 Feb : Feb 10 Oct 16 Apr 
*15 16 *15 16 *15 lilo 15; 1534 16 390 Chicago ies choad 100 15 Febilej| 21 Jen 16 il Oct 4612 Jan 
boas cat Sade “emnel) soem Last Sak |234 Feb’0s dom we Union Traction 100 233 Feb 13 234 Feb 1: 214 Dec 61, Apr 
i. Pere: oe Last Sak: \18 July’Oi} ~... pre Oh mii En ncatinch cbpebobonnencetee 14 Apr 1914 Jan 
#40 42 | #40 42 | *40 Last Sat \4234 Feb’0s} --.-.. Kans City Ry & Lt=-100 40leJan 9} 46 Jan 23 Nov] 65 Jan 
*75 77 | *75 76! 741g *74 76 | *73lg 74 33 _ PSE ee 68\4Jan ‘| 79 Jan xX 633, Nov 87 Jan 
SS 8 Bisse TB Pucce bose 8988 Pence 17 80 A — ws metieed 17 Jan i} 19 Jan 2: | 17 Dec 23 Jan 
<. 2 hr aw Ce Last Sal |45 Co a eee 42 Jan ¢ 50 Jan 2: 43 Nov 2 Jan 
ti... OP & PP Last Sak \46 July’07} ..-- North ae Street. 100 SE ep eee | 4!2 Apr 47 J'ly 
pei) 5d | eee 3 08 eee Last Sak|20 Jan’0i} -..- oe Elev_..100) 20 Jan3i} 20 Jan31!/} 20 Sep} 25!2Jan 
Gece DD Renee BB Piece Last Sal |60 Fept'oi| .... DO. Gn occas J Ee ae eee ee 68 Apr 65 J'ly 
#... GR | *65 67 | *65 Last Sak: | $7 Feb'0s ---|South de Elevated --100 65 Jan ¢} 7L Je» Li |} 60 -Nov| 99 Jan 
275, 28i4] 27 273%) 275g 285s 29 9 291, 916|Streets W Stable C L.100) 27 Jan #| :912 Feb~})|| 26 Oct 4 Jan 
903; Glls} #90 892 ssi 90 «691 9llo 92 20;| Do = nominee ewe 100; 9 Jan 2} 92 Jan lt 95 Apr] $9 May 
e.... WW j*.... DW /*.... Last Sal: \33 July’04} ----|West C uceme ET ee en ya ee 20 Mech} 35 Apr 
janeous 
4g 4g 4lg 41; 4lg 4lg 4s 41g Als 925 Amertoaa aims techs 309 4 Febi? Sle Jan 11 3 Oct 714 Apr 
47 47 46 468 46 45 451: 46 4 72) ee 4ileJan : 52 Jan lt R4le Nov 69 Apr 
#125 #125 ..../¥*128 Last Sal\135 Jan’O’} ---.- American Hediator._100 125 Jan (| 135 Jan 21]/ 120 Dec} 140!s5 Sen 
#117 127 |*117 127 |*117 Last Salt\117 Feb’0dt ane! RE eS 116!g Jan 31| 117 Febi1ij} 112 Nov} 130 Apr 
Qu 5u 5 51 *45 50 }*.... 50 7 Amer at Shipbuilding --100 46 Jan 7] 55lg.ten 1€ 0 Nov 8Ols Jan 
ee eee Oo en Last Sak |95 Feb’0f} -..-. CORRE 91 Jan :| 95loFeb 7 85 Nov| 109 Jan 
te ccme “Ghana Last Sak |42 Jan’0t} ...- amend traw Board... ._. 42 Jan 9} 42 Jan { 30 Jan 40 Mch 
#26020 29 | *26 Last Sak |29 Feb’0t} -..- - - “7 ar @ Ghiicus by 24 Jan 3; #30 Jan 1) 2n Dec 40 J'ne 
es tame” ae 94 *93 96 *93 98 . ee ¥ eee 00 Jen i 9R Ten 27 90 Dec}| 111 Feb 
“40 45 | #40 45 | *40 40 40 4012 40l> 30 Cal b Chie Canal &D. 190 40 Feb20|} 40lo Feb 21 45 Oct Jan 
SS ee. eee Last Sak|165 Mch’0%| -....|Central Trust Bank 100] ------------|------------ 165 Feb| 165 Feb 
éhse tes asde Shbel Sues Last Sal|16 Meh'0t| ----|Chicago Auditorium _.--}------------|------------ Janengine diinin atte e< 

*1 1 *1 ul *1 Last Sal| 1 Octv’07| ----|Chic ) aoe x & Mane: SCE 2 Sree Jan 1 Jan 

*4 5 *4 5 *4 Last Sal \5 Nov’07/| -.... CN xcénmaredde ad edeteenceuslescres actos 5 Au filg J'ne 

243, 243] #243; 251] #244, 230 «24 | #22 25 170 hic. Pneumatic Tool_100) 224 Jan 2} 28 Jan 7 21 Dec 51 Feb 

115 115 |*114!2 116 | 115! 114ie 114%;| 109! 113 117|\Chicago Telephone...100) 106 Jan :| 120 Jan 1¢ 15 Oct | 134!2 Apr 

*108 119 |*108 110 108 *10612 10S |*106 108 25|Chic Title & Trust...100}) 100 Jan 4| 111 Feb 4 £5 Oct] 112le May 
8 ht eee es: £9|Commonw’th-Edison.100) 80 Jan “| 90 Jan IV 77. Oct *7x Oct 
124le 124%] 1241g 124% 264;Diamond Match....-. 100] 113 Jan 2] 125 Jan 29]| 108's Nov| 12912 May 
*30l2_— Iilinots Briek._....-- 100) 30 Jan 2:| 39 Jan l¢ 34 Nov} 57 May 
311g Nov’Of/ --. “a ee SS Ee EE EN SE ewasiqpecae 
80 i eS RS er eee See nee 
41 Aue’0i} ---- Masonic em 41 Aue| 46 Jan 
212 June’Oi| -... = r = 2le Jan 2le Jan 
2614 July’07} -.:-| Do pref._....-. 25° Feb| 27 Meh 
75lg = 75ly 250 National Biscuit e C8lg Oct *6 Jan 
10614 10614 74} Do pref.._.. #1 Nov} 1173; Jan 
*50 53 210 National ¢ GusGea 50 ~Nov| $4ly Jan 
*1C0 sone Do_pref__..-. -100 $733 Nov; 120 Jan 
53g May'0f| ___- Peso Wov Wise Peneb...}-......-.~--]--.-.-..2.~-]].2.26-52 05 leet cwcaese 
85 Feb'0&| -.--|People’sGasL&Coke..100| 80lgJan :| 89 Jen 15 2 Nov} 92s Apr 
*24 25 -iilSears-Roebuck com..100| 24 Jan 24) 25l2 Feb 1? 20 Nov 57 Jan 
*731g 73% 1} Do 72 Jan lt} 77. Jan ¢ €7 Nov} 95 Jan 
97 971;| 1,213/Sw Co 88leJan ‘| 9973 Jan 2% 75le Nov} 113!e Jan 
*126 8=6130 75|The Tr Oats Co 1143; fan £] 134 Jan 2¢|| 100° Nov| 173l2 May 
q *O4 96 235} Do pref........ 87 Jan 2| $61, Feb £ 85 Oct | 1023; Jan 
¥15g » llg il llg *ile 15s llg lly 482 unit Box Bd & P Co 100 14g Jan 7 14; Jan ¢ 35 Nov zl, Apr 
+1053 11 1 10%} 10% 107g 107s} 10lg 101;| 413 Po er 1 Jan 7} IW Jan li 6 Jan| 128; Apr 
*i4'o 15 *14lo 15 15 *l4lp 16 *l4l2 15 14 Westerp Stone 15 Jan 1C} 16!29Jan 21 16 Dec 30 Feb 
inin 
321g  Jan’07 Bingham Con Mining- 50 3212 Jan 
10 Nov’06 Black ee Coatgeme> 
16 May’07 -|Daly-West_.__. xu Jan 
4 Nov’06 id Hubbard- Biliott spaindasafesucddcoccdicncccwescis: pesdeedida‘lstcoodiine 
s . . 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outsiand- | Surpius Dividend Record 
CHICAGO gros Week's B’ds NAME. ing and 
EXCHA Range or |Sold Si Stock o— in In_ | Per; Lasi Fad 
Werk ending Me 21 Last Sale Jan. 1 1908 ? 1906 | 1907 | tod % 
Low High| No.\\Low Hwéi| Bankers National ....-- $2,000 ,000/$1.252 ,235 8 & |Q-J|Jan ’08, 2 
American Biscuit 6s_.1910/F - 4 o---_ ----|----|| ---- ----}]]/Calumet National — 100 ,00( 41 5 6 | An |Dec ‘07, 6 
Amer Strawb’d ist 68s.1911|/J - Jit 100 Meh’07|----|} .... ....]}/Chicago City.....-- 500.000: 149.451; 10 10 | J-J jJan ‘08, 5 
Cass Ave & F G (St L)— Commiercial | National ~--.| 3,000,00C| 4,.21%,107) 12 12 |Q-J}Jan ’08, 3 
| ear 1912)J - J 99lo Jan’Os|--.-|| 991g 99l2]/Continental National _--| 4,000,00€| 3.260.607) 8 8 |Q-J}Jan 08, 2 
Chic Board of Trade be J -D 100 May’07}.---|| -.-. ~-.-[}Cook Co State Savings-- 50,000 5.305] 6 Q-J}ian '08, lz 
Chicato Clty Ry 5s_ 39,1927 F-A 951g Y5l2}— 6 947g ¥5l21}Corn Exchange Nationa!) 3,000,000) 4,850.754| 12 12 |Q-JjJan '68, 3 
Chic Consol Br&Mit are oy 103 Apr’04 Drezel State.........-- 200 ,00( 44,64 6 Q-J}Jan ‘08. ig 
Chic Consol Trac 4350. 1030 J -D 5 Aug’07 Drover. Dep Natio 600,000} 380,134 8 8 |Q-JjJan ‘Us, 2? 
Chic Auditorium Ist 5s1929/F - A 9684 Jan’06 Englewood State-- 200,000 37,970 3 Q-J | Jan » lig 
Chic Dock Co 1st 48_.1929/A - O -- First National ..... 8,000,000) 7,543,456] 12 12 |Q-J}Jan ‘08. 2 
Chic No Shore Elec 6s.1912/A - O "87 Feb’06 First Nat nglewood.- 150,000} 157,017)10+10} 10 |Q-J|Jan ‘08, 21g 
Chic & Mil Elec Ry 5s.1919|/J - J wees enon Foreman = B'k'g Co- 500,00C} y640,.833} Privjate Ba 
Chic Pneum Tool— Fort Dearbo 1,000,006 395.625 6 7 [Q-J}Jan ’08, 2 
Se errrera ai92ijJ - J 715g 72 ee National. 500,000} 188,007) -.-- 5 J-J |Jan "C8, 21g 
Chic R , & P RR 4s..2002|M-N 79 Nov’04 Hibernian B’k’g ~ er -| 1,500,000) 88 660 s 8 |Q-J\Jan ‘08, 2 
Collat Trust g 5s...1913|M- § 80 Apr’04 wes ‘State Ban 200 ,00( 131,557} 10 10 | J-J jien '08, 5 
Commonw’ alth-Edison— Live Stock Exchange Nai 1,250,006 250,000} See |V. 86.) p. |384. 

Chic Edisun deb 6s1913)J - J 100 Jan ‘08/.---|| 100 100 onroe 300,000 55.2 3 4 | Q-F| Nov‘07, 1 
ist g 5s____July 1926)/A-O 9714 98 99 utual Bank__-_-- 250,000 v4, lalate 4ly | Jan, |Jan ‘08, 413 
Debenture 5s.._.1926|M - S 97% 98 at Wank of Hepa 2,000,000} 1,230,709 7l2 | Q-J |Jan 08, 2 

monw Elect 5sb1943|M - S 998, Feb’0S ational City...... 1,500,006 
Illinois Tunnel 5s__..1928|J - D 90 Dec’06 ational Produce sii dina 250,000 
Kan City Ry &LtCo 5s 1913|M-N 961g Sep’07 orth Avenue State-_- 200,000) 
Knick’b’ker Ice 1st 5s.1928}A - O 85 Dec’07 orth Side State Savings 50,000 
Lake Street El— Oakland National-.---- 100 ,00C 
1st a S.. eatin olchince 1928|J - J 88l2Jan'0t|.---|| 88  88loi{Prairie petienal a oe 250,000 
RIOD. 1925| Feb 16 May’05).---|/ .... ----}}Prairie te...........| ~500,000 
ete V LA v Side El— Railway ions eae 250,000 
eet eae 1938\F -A 83 & 2 8llg 84 4S oe 300,000 
Extension g4s..... 1938/J - J 80l2 Jan’08)..--|} 80  80lz}/South Chicago Savings.-| 200,000 9 
— a St 1st 5s..1909|/J - J 90 Dec’06)----|| ---- ----]/State Bank of Chicago-..| 1,000,006 é 8 
RE RELILIS 1916\J - J see  cccclacce]] cave, asco Stoc k Yards Savings_-_-. 250,000 6 
Hetund 1931;|A-0O 79 Aug’0G)----|/ ---. ---- Pein Bank of Chicago. 200,000 564 6 6 |M-N| Nov’07, 3 
No Ghie lc City Haya 1481927|M - N 75 Feb’07|...-|| --.. ----]}Union Stock Yards State] 200,000] 62,954) 6 6 | QJlJan "68, Le 
North W American Trust & Savgs_| 3,000,000) y2 478,534 8 8 |Q-J/Jan ’Cy, 2 
1st ) ames Re et OPE 1911|M- § 89 893;| 19)| S8Al, 90 eatral Trust Co of I!l___| 2,000,000} 986,178 7 7 | Q-J}Jan ’OS, 138 
Ogden Gas 5s______. 1945|M-N 8712 8712 1 8044 89 [Chicago Sav Bk & Tr..-.| 500,000] 92,64° seo | cepm Meck dieneteatnen 
Peerens- THE B8...cc0 1916|\J -D 100lgMch’06}.--.|]} 2.22. Chicago Title & Trust___| 5,000,000/71,154 548) 6 6 |Q-J/Jan ‘0s, Ie 
| gSramesreeerense M-S 94 Sep’07|.---|| .--- ----][/Citizens Trust & Savings 50,000 6,828 3 3 |A-CjOct "07, lz 
4.60s Series E........- M-N 9&8 July’07|----|| --.. ----]}Colonial Trust & Savings} 600,000) y53%,060) 10 1 | Q-J} ian "Us, vg 
4.80s Series F........- M-N — *OS|----|| 971 “Wie Drovers Trust & Savings! 200,000 yo 6 6 |Q-J)Jan ‘08, lg 
Peo Gas L&C Ist 6s__1943/A - O = 112 $ 10913 112 Farwell Trust Co._...-- 1,500 ,000 3,062) Orga|nized |Apr jl 4 1 

Refunding ¢ 5s__..1947|M- § 98lo} 15|| 94 1004 Fist Trust & Savings..-} 2,000,000)y1, 476-576 ose | ame leper] sabonasece 

Chic Gas L&C ist 5s bs od J-J 100t 10034 6}; 9712 103 Harris Trust & Savings..| 1.250.000) _364,032/Bevan | busine|/ss j|Feb 4 1007 

Consum Gas ist 5s.1936|/J - D 97 97 1 943, 98 Ulnols Trust & Savings_| 5,000,000)y7,598,312)12+4 |16+4 | @_|Feb ‘C8, ]j 

Mut’! Fuel Gas ist531947 M-N 9834 Feb’0s) - - - 98 983.1] Kenwood Trust & Savges.| 200,000 41,351] --.- 6 1Q-J}Jan Ox, Lig 

South Side eng 4%4s.1924\J - J 95 95 2}; 94 96lo e View Trust & Savgs| | 200,000 32,002) -... 2 |Q-J}Jan ‘08, 1 

Swift & Co 1st g 5s_..1914/J - J 1}|} 938 983;)] Merchants’ r Co} 3,000,000|y 4.542.710 2 12 | Q-J/ jan ‘Os, 3 

Union EI (Loops 5s__.1945/A - O 90 Feb’08/-.... 90 690 etropolitan oa & Sav 750,000} 366,455 6 6 |Q-J)Jan "08, Lig 
Union Pacific conv 4s.1911|M- N 114 Nov’04/....|| _... ....]} Northern Trust Co_____- 1,500,000 }y1817 172 8 8 |Q-JjJan O68, 2 
United Box Board col 6s’z6 68 Jan ’08|.-.-|| 63 Northwest Trust $a Savgs| 200,000 47,550] .... 6 | J-J |Jan ‘08. 3 
West Chic St 1st 5s...1928 90 May’07}-..-}} .-.. —---H]] les Trust & Savings. 200,000 76.323 6 6 J-J |Jan ‘08, 3 

Tunnel 1st 5s_..... 9 68lg Sep’05/--.-|/ -... .--- Dal man Trust & Savings} %500,000) 2187,666 8 k8 | Q-J/Ten ‘08, 2 

Debehture 6s__...- 1914 73 June’07|....|| -... --..]}/Royal Trust Co_....--.- 500,000; 563.283) 8 8 | QiFeb (8 

Consol ¢ 5s____.__- 1936 73 June’07|....|| ..-- ~.--]{/Steckmen’s Trust & Sav. 200 000 10,596) -... 5 | J-J |Jan "G8, Zl, 

Wes DivCity Ry 4 3481932 87 Dec'06|....|| -... ----]}/Union Trust Co__.....- 1,000,000]y1,038 801} .... | --.- |.---| .---....- 

Western Stone Co 5s. .1909 9612 Jan’06|_---|| --.. ---.]] United States Trust ...-| 200,000) 25,479/Forme|riy Jen|nine|«REL & 
Western Trust & Savings) 1,000,000) y 317,872) 6+1 6 |Q-J|Jan ‘08, Ig 
Note.—Accrued interest |must all Chicago | bon||d prices West Side Tr & Sav Bank} 200,000 42,204) Began } busine|ss__ |Nept 5°1905 
Woodiaw Tr& Sav Bk..' _ 200,000 29,843' 6 6 !'QJ Jan ‘08. Tg 















































* Bid and asked pues as sales were nee on this day 
ie Dec. 31. 0 Due June. 


latest price this week. 


a stock rs a . 2d a So Deliig declared in part pxyment therefor. 





14 1908, 


z As of Dec. 31 1907. 





2 Dec. 3 1907. 





id Dec. 18 1906. 
0 be increased. 


t Dec. 3 for national banks and Nov. 19 1907 for State institutions. 
a Includes special divided of 30% 
n Canvital and surplus to 
vy As of Feb. 15 1908, 


@ Dividends are p 


tNo nig Friday; 
000. 


k Capital increased fr m 
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Be 1 extra 
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BOSTON STOGK EXCHANGE—Stock Record, Daily, Weekly and Yearly 













































































































































SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Since Range jor Previous Year 
of the BOSTON STOCK Jan. 1 1908 (1907) 
Saturday Monday duesday | Wednesday| 7 = Friday Week EXCHANGE — 
Feb, 15 Feb, li Feb, 18 Fa, 19 Fed. 20 Feb.21 [Shares Lowest Highest Lowest Highest 
Railroads 
*67 6714} 68 68 *68ly 65812} 68 68 *68l4 68le 210|)Atch Top > Santa Fe.100] 675s Feb 11 74lg Jan 14 67l2Nov] 107le Jan 
eo} *S31, S4ly) *84lg 85g] *84lg 8514 Last Sale|S414 Feb'08| -.-.- DO. gret,....nancae 8414 Feb 13) 87 Jan 16 7%34 Nov] 10133 Jan 
7 p*195 197 195 195 197 197 197 197 197 198 140 Boston & {ibang 2222100 18l!2 2 2} 200 Jan 28}} 180 Dec} 240 Feb 
125 125 125 125 |*124 127 12634 1263;)*126 130 57| Buston Elevated....-. 100} 125 b17} 140 Jan 20 1735 Nov] 152 Jan 
200 210 {#202 210 | 205 205 201 201 |*204 210 &| Boston & Lowell...-- 100] 2001, Feb 11}; 210 Jan 1s5j} 200 J'ne}] 231 Jan 
"135 «136 135 135 135 135 134 135 }*134 136 164 ax . * pease — he 133 Jan 2] 140 Jan 28// 129 Nov] 170 May 
OE eee Peta Sale}136 Feb’08} ....| Do pref_....--.-- 1 136 Feb13| 156 Jan 2z|| 150 Oct | 165 Jan 
"285 287 285 285 |*285 286 |}*285 286 28 286 5 Busten’: e a 100 284 Jan 10) 286 Feb21j| 285 Oct] 301 Feb 
*9 «10 *9 10 7 10 Last Sale| 10 Febd'08} ..../| Boston epureen El Cos. 912 Jan 10 Jan Y 8 J'ly}| 15 Feb 
*45 50 *45 50 *45 50 Last Sale|45 SORE easel GO. BEE cnccoceqocea 45 Jan31; 46 Jan 31 50 Aug 65 Jan 
SS FR ann sent aaaaemeal Last Sale}17 Feb’03} .... — & Wor Elec Cos.-} 14 Jan2l} 17 Jan 25 16 Nov] 28% Jan 
a --. 59lo} 58 58 *56 58 *56 nae .. ee ee nckdiammnand 56 Jan 6) 60lpJan 1 55 Nov 80 Jan 
*136!2 137 | -... Pe =a Sale}i36l2 Feb’08' ..-- Chic. Tune Ry & USY- = 126 Jan 2) 137!2Jan 22}} 128 Dec} 160 Jan 
#103) 2---] 108) e--} 108 «(108 | 106 «106 [#108 = -.../*108 sece 14 MOU. cc acucce 00}; 102 Jan 10} 110 Jan 24})/ 993; Oct}] 120 Jan 
eden Gnndl ease ance, sana: ebeul uaat. Guedl Last Saleji70 = Oct’07) ...-}/Con & Mont. Class 4_ “joo Susasensncesieecnesscenss 170 Oct] 188 Feb 
ES SS ER BS: Last Sale|i52« July’07)  ..-.-/Conn & Pass Riv eee eee 152 J'ly| 156 Mech 
acta. “heed esede 7 sce sna ane (ae Daeee an one scien 50/Connecticut River.--100 244 Jan 14) 246 Febi.|; 244 Dec] 230 Jan 
121 121 | 120 121 | 120 120 | 120 120 |*320 121 [| 121 121 3|Fitchburg pref..--.- 100] 117 Jan 2) 121leguan 2uj}) 116 Nov} 135 Jan 
2. 77 pt. 77 | #70 7633] #70 7634) Last Sale|79 Jan'08} ..../Ga Ry & E ectric_...100 71 Jan 7) 7 Jan 27 69lg Dec} 114 Mch 
bine: Ge Ghae coeds See S 73 80 Lest Saic\73 Ocet'07i ...- BO BOE. cncmneane 1IDDj ccececacces-|-ccccccecece 73 Oct 8S Mch 
putin Gane wind éandh guage seth cont ened Last Saic\i99 Sep'07| ~...|/Maine Central......- 100] ......<.-..-- Jocnapuqunsns 190 Aug; 198 Jan 
ee | oe 10 10 10 10 }#.... i0ig/#.... 10lp 15| Mass Electric Cos...-.100 sly Jan 2| l2le Jan : 7 Dee 2015 Jan 
la OM as 41 41lo] #42 ....} #41 --- 421g 4219 es — sae 10 40 Jan 2) 50lgJan 37 Oct} 7lleJan 
*l7ig Slo] ¥171, 15!4) ¥17lg 181g] *16lg 171g ast Sale\i7i2_ Feb’08 ---| Mexican Central. .-.- 100} 17! Feb 13| 17 lp Feb 3B 4 Nov] 25%; Jan 
1315; 132 131 Ug 130) «131 130 131 |*130l2 131 1323, 133 523iN Y H & Hartford.100) 128 Jan 6) 139!2 Jan 20]] 12712 Nov] 1901. Jan 
see debdh eee Gauel cone case] esan Goud Last Saleji44 Jan’08} -..- Northern N | eee 100] 144 Jan 9 144 Jan 9j/ 145 Dec] 160 Jan 
as Pe oe ae ened pei’ Last Sale}205 Nov’07 ---|Norwich & Wor pref. a 205 Nov] 226 Feb 
*183 185 185 185 185 1385 185 185 185 185 [*185 187le "234 Old Colony.......-.. 00 175 Oct] 2004 Jan 
it amend dune suntdl wide Gh dite “ed Last Sait} 12 Nov'07| -~---/Pere 2 Marquette oe 106 5 J'ly 52 Jan 
aoedl ease enedh case of Last Sale|25 Nov’07] -.-.- ~ 2 100 25 Nov 57 Jan 
i hante aoe aS oe 25 25 occa 59 Rutland ref.......- 100 4 25 Nov] 45 Jan 
D 1 ence accel once ccsel case esd aece | Suse 50 Seattle Mieetric Pascin sonic 100 1 2 Aug] 94 Jan 
*90 = 94 94 | #99 95 95 10 pref.........- 100] SS%sJan 2) 95 Feb 8]]} ¢33, Nov] 103 Jan 
11314 11414] 114 115 | 1161g 11612] 116 _ 1161s] 3,009 Union Pacific_..-.-- 100} 112!g Feb 17} 128!4 Jan 14]] 16012 Oct | 18212 Jan 
*80lo Sills) *80ig Sllp Last Sale|33 Feb’0s/ ...-. EES 100} 38O Jan 3) “4 Jan ls 783; Nov] 93 Jan 
nian equ eeam epee SE. OE. B case. one 7 Vormeie & ae. 150 Jan 13) 155 Feb 11|| 145ig Nov} 170 Jan 
SL S2le| 80lg 81 $03 81 81 81 328]West End St....-..--! 50} 76 Jan 2) & Jan 27 74 Dec] 95 Jan 
98 98 97 98 *97 98 98 98 121 Do ref. selec aaah caeatlicae 50} 96 Jan 2} 100 Feb 1 94 Nov] 110 Mech 
eaee cose] cose ccce Saicj140 Sep’07] ~.--|/Wore Nash & Rech.-100]------....-- | econcescacee 140 Aug] 147 Jan 
Miscellaneous 
1612 og 1612 1619] #153, 1612} 16 16 15% 154 7g] 163g 1633} 360)Amer Agricul Chem..100} 13 Jan 3) 18%sFeb 1 10 Oct] 26 Jan 
2 2° «62 82 82 82 82 ie... 8154 82 167| Do pref.......-.- 190) 78 Jan 85 Jan 31 721g Nov} 95 Feb 
4 I 16 4 1- -16 4ig 4igi 4 Alg 4 4igi 4 ‘ls 4 4 545|Amer Pneu Service. 50 4 Feb10 Slo Jan 16 31g Nov] 14%; Jan 
*10 ll 11 il *10 11 *10 1l *10 ll 10 10 4301 Do pref-..-.----- 50} 10 Feb21; 13!2Jan 16 lp Oct 33 Jan 
110 112 10914 110 se 10914] 10912 10934) 11112 11234] 11212 11312] 3,474)Amer Sugar Retin....100} 99yvan 2) 114% Jan - 93 Dec] 1374 Feb 
110 110 | 107 110 108 | 10712 10912] 10934 1101s] 110° 11012] 3,634) Do pref.....----- 100} 106 Feb 18} 116 Jan 1u5 Dec] 131%, Jan 
10584 10614} 10514 1055 10514 10512} 105 106 10512 106 10614 107 2,239}Amer Telep & Teleg-.100] 99 Jan 2/ 110¥gJan 18 8¥ly Nov] 1341s Jan 
160618 161g 1612} #16 =171g) #16 =: 1712] «16g 1712] «17 17 90/American Woolen_.-.-100] 16 Jan 2| 22 Jan 4|| 1lvly Nov] 2361p Jan 
380 81 80lo 84 80 80 773, S0lg} 79 80 80 8014 _ = aaa 100} 773;Feb19) 88 Jan 4 69 Oct 10212 Jan 
*3 33, *3 33. *3 334) *3 334) = Last Sale|3 Jan’08} ....|/Boston Land---.-.-.-..- 0 3 Jan 7 3 Jan 7 3 Mech 4 Jan 
#10212 105 |*103l2 106 |*103l2 106 | *10312 106 Last Sale|10712 Feb’0s| ....|Cumberl Telep & Tel_100/ 96l2Jan 11| 110% Feb 3 9312 Nov] 115 Jan 
Bp iB .... <-..| S16 Ie) -... <-.- Last Saie|i5 Jan’08} ....|Dominion Iron & Steel__| 143;Jan 6] 15 Jan 25 1212 Oct 25 Feb 
*4/g «=65ls| 46*47g) «=CSlp| 47g Sla| 47g Sl Last Sale| 434 Jan’08} -..-..|East Boston Land.-.---- 4le Jan 5le Jan 25 3lz Oct 91,4 Jan 
205 205 | 2043; 205 |*200 205 | 205 205 |*200 205 |*204 2042 140/Edison Elec Illum.-.100] 2043; Feb 17) 212 Jan 13]| 185 Nov] 230 Jan 
114% 11619} 1id4l2 115 114 115 }*114%4 116 116 «186 |*115 117 144/General Electric----- 100] 111 Jan 2} 124 Jan 15 91 Oct i Jan 
*52le 55 52 53 #52 54 52 52 2 52 52 5214 853|Massachusetts GasCos100| 50 Jan 2} 57%Jan 15 43 Oct Jan 
83lg S83lgi 84 $4 831g S8Blo} 83 8312 83 83 83 395} Do pref.......-.-- 100} 77 Jan 2} 85 Jan 20 75 Nov Sere Apr 
*195 196 | 196 196 196 196 [#.... 19534/*_... 196 | 194 194 15|/Mergenthaler Lino..-100} 193 Jan 6) 200 Jan 18|] 185 Nov] 215 Mch 
*11 2 *lly 2 *ly 2 ly 2 Last Sale|iig = Feb’08] ..../Mexican Tele ephone-- 10 llg Feb 1 2 Jan 23 114 Dec 43, Jan 
fi OE Pine Rue 8 Mins Last Sale|s912 Jan’08} ~.--|N E Cotton Yarn...-100] 59l2Jan 14) 59l2Jan 14j} 46 J'ne 35 day 
Goce 80 = 80 Lomas 80 }*.... *80 Last Sale|791g Feb’'08 2 14 Jan 14 80 Oct 
108 108 110 110 10712 108 108 108 |*106 108 [*107l2 109 4) 119 Jan 20 96 Nov 128 Sa 
150 50 150 150 149%s 150 149 149 [#150 151 150ig 151 2] 159 Jan 18]] 137 Nov] 182 Jan 
*9lp «= 9B, 9ig GQloi *# Qigi  * Ole} *93g lot 10 10 2] 10 Feb2!1 » Nov 11 Jan 
97 97 97 9712} 97 97 97 9714; 97l2 98 9714 977s 2} 100 Feb 4 76l2 Nov] 113 Jan 
*20 23 *20 23 | *20 23 *20 23 Last Salej22 Feb’08 3} 22 Feb 6 20 J’ne 322 Jan 
*24lo 25 *25 . 271g] *24lg 25 | *24le 25 Salej25 Feb’08 27} 25 Jan 14 24le Nov 27lo J'ly 
*13, 2 *1%, 2 *1%, 2 *lig 13, lg Ll *ll,g 134 7 2lp Jan 28 1 Oct 67g Jan 
11612 1161p] 11554 116 115lg 11534) 115'2 116 11514 115°4] 116 116 2 12034 Jan 25|] 101le Oct | 120 Dec 
*41 2 40l2 41%4) 401g 41 4llo 4llo} 42 42 4, 46 Jan 14 6 Oct 69 Jan 
263, 2684) 26le 26le) 2 2 261g 2612] 2612 2612] *261g 27 3] 2714 Jan 17 235g Nov 29 Jan 
28 2819] 273, 2753] 27lo 28 | 2734 277%) 28° 2853] 28le 2858 2] 31lgJan 18|} 22 Oc Ja 
921g 9214) 915s 92 z91%g 917s] Bile 917s} 92 927g] 92 93 2} 953g Jan 14 7912 Nov} 1073, Jan 
*64, 7 *6y 7 *6lg 7 6lg Glo} #6 7 6 6 eb 3} 8 Jan 31 4° Nov g Jan 
*55 621s] *50 6219] *50 621g] *50 6212 9} 70 Jan 16 50 Nov] 82 Jan 
Ge  dneall ence accel adee cael éuen ‘ben 19%g Feb 18} 217g Jan 30|| 2614 Nov] 7s!, Jan 
Shin eet been enodl sees aoc See ee 347g Feb 19} 347g Feb13]|} 76 May] 80 Fe 
a, Se | ie llgFeb21/ 3 Jan 18 5s Nov] _6l2 Feb 
27 27 25l2 26 25 26 261g 26lgf 271g 288, 790 uez. 25l2 Feb 18) 33!e Jan 20 20 Oct 7414 Jan 
4573 47 4512 461g] 45 461g) 453, 475s] 47 4914) 41,274 Doan Se Co vl 100 45 Feb19! 53%;Jan 14 421g Dec} 121 Jan 
#23 «= 2312] #23 24 23 24 Sale|23l2 Feb’08| ....|Am Zinc Lead & Sn. 25) 203%.an 13) 26l2Jan 20 9 Nov Jan 
he. ares Boe 6 yee i 35]Anaconda ....----_- 25, 28 Feb 19) 335s Jan 14 26 Oct} 75 Feb 
444 44) 4 4) 4 4 37g 37%) 35g = 37g] 1,082) Arcadian .-..------- 25) 35s Feb21} 6 Jan 15) 234 Oct | 153, Jan 
16 «16l2) 16 16%) 15% 15%) 16 1714) 17% 18 | 1,449|ArizonaCommercial_. 25) 14 Jan 2} 203; Jan 29 734 Oct | 28l2 May 
45 . ee | yrs .  0UCCPER ee 25) .40 Feb 14! .45 Feb19j/ .35 Se 2° Ja 
—_ Last Ig Aug’07} -.--|/Ash Bed... | eS | SR iy. 12 May’ ll, Jan 
9, 10 | 1 11 | 510)Atlantic 2 YigJan 3) 14 Jan 23/} 6l2Oct| 22° Feb 
Last Salej2\4 +‘ Feb’08}_ ._--| Balaklala temp certfs_- 2 Jan 2; 4 Jan 1s llg Nov] 121, Apr 
bg 2 15g 134] 8,574] Bingham Con Min & S 50 lle Feb 18) 68; Jan 20 4lg Dec J 
P 40 4 35 40 | 35 38 800] Bonanza (Dev Co)_-- 10] .35 Feb19} .50 Jan ij] 35 Sep J 
14 1433] = 13lg 14igi 13% 1 13% 14 14lg_ 15 | 7,021)BostonConC&G (rets) £1] 11's Jan 3} 17_ Jan 29 85s Nov} 3314 Jan 
1614 163] 16l2 1 16 16l2} 16lg 17 17144 18 | 5,016] Butte Coalition. .__- 15} 15leJan 2! 20%Jan 20|| 10 Oct| 391g Jan 
10333 1041s} 100 103l9} 95 98 93 98 96 100 | 2,703;Calumet & Arizona... 10} 93 Feb20/ 116 Jan 204 89 Oct] 198 Feb 
620 630 [*620 625 | 620 620 | 610 610 | 612 615 1jCalumet & Hecla .... 25) 600 Jan 2) 700 Jan 15|| 535 Oct/1000 Feb 
21 21 | *20lg 21lo} #21 22 21 21g] 21 21 240/Centennial_-......... ae 21 Febi0| 284 Jan 15 16 Oct 47 Feb 
35 35 8.37 37 = 637 35 37 [*.34 37 33 .37 | 2,278|Cons Mercur Gold. _- 28 Jan 9 (40 Jan 23)} .25 Oct J 
“5612 5714 55l2 S6lo} 55lg S56lof S55lg 56 555g 57 57 59 | 4,860/Co per — Con Co. 100 551g Feb 18} 65 Jan 18 4414 Oct | 105 Jan 
8% «8) «Sig 88 Sig Sig} Sig Blof Bg = Bgl «= 712/ Daly-West_--.----.- 20 J 3| 978 Jan 18]} 712Dec| 2012 Jan 
e6ne acd) scan cena] cece evedl ose once, EEE) | 6 oneal Deataten. Eh.cadex 100} ..-.ccccees. leocossesesea 40 Oct} 7012 Mch 
Pas Pee Boer pres i ee ey eee 100}.....--..--.- RS ere 85 Nov| 114 Jan 
*1 gi *llg 1g lig lig *llg lg) *llg lg) illg ligi 150/Elm River.......... 12 1 Jan 13 2 Jan 18 3% Nov 4ig Jan 
8 8 72 8 M2 8 7 712) 7 7 7% 8 | 2,160) Franklin ...._...... 25 7 Feb19! 10l2Jan 27 6 Oct Mch 
85 *85 90 85 85 5 85 8 83 ecea 138]Granby Consolidated.100; 80 Jan 2! 94leJan 18]} 65 Oct] 151 Feb 
7% «7% 74 Tig} «783 «Tlgl 73g Ta] 78g Tig} lg Bgl Greene-Cananea _.--- 20 67g Jan 2 912 Jan 20 51g Oct | 1753 Apr 
ind: tial tie anil eyes nage 2 caus Ga eee “ ehed 10}Guanajuato Consol... 5] 2144 Feb19| 27s Jan 22 D 5, Jan 
191g 20lg] 17% 19 1844 18%) 18 18!g3 18 1 19%, 21 | 5,460/Isle merase (Copper) - 25) 17% Feb17) 2614 Jan 27 1llzg Oct 3612 Jan 
1344 134g] 1344 13l2} 13 13!) 13° 13 131g 1314] 1314 1353} 1,187]La Salle Copper------ 25] 124Jan 2) 174 Jan 14 & Oc 30 Feb 
31g Bip Big 3lg] *3lg 3a 68 Big] *31g 334) 31g 4 675] Mass Consol......... 3 Feb19 444 Jan 18 24 Nov 91, Jan 
#...- 50 |*...- 50 |#...- 45 |*-.-. .45 | Last Sale.45  Jan'08| -...|Mayflower .-__-.---- 25] .25, Jan 10! .50 Jan 22|/| 40 Nov) 1% Jan 
a 633) «Sip Gls] «5 CSI sg] SsCQlC(ié*G 5 | 6,090|/Mexico Cons M & S_- 10 4% Feb 19) "8 5% Nov; 154 Jan 
10 «610% 8 i) 91g qi 72 8 Tig 73%) Tig Tigi 2,287|/Michigan ..-..-...... 7i2 Feb 19) 12% Jan 20 4 241, Jan 
491g 4912p) 47 47 | 471g 479) 45 4612) 47 47] 48 = 48 Mohawk. ETERS Feb19| 58 Jan t8|| 87 Oct] 9612 Jan 
1 1 1 1 1 1 98 1 we 90 20 8 1,180] Montana Consol C & C io Peb : 133 Jan 24 1 Nov 3lg May 
9% = 934] 9% Fle 10 Sig Gigi lg =H gl 08g «= gl = 630) Nevada Consolidated. 8 Jan 1212 Jan 20 5%, Nov] 2012 Jan 
42 4312] 41l2 42 4llg 41%) 40% 41 4ilg 431g] 4373 4510111,068|North Butte........ 5} 403; Feb19) 544 Jan 18]| 30 Oct J 
#45 -.--/* 45... 45 ....[* ----| Last Sale|lz 08 ones GOMER cencaccoe 25] .50 Jan 15) .55 Jan 28 1g Sep 212 Jan 
B2lg 3414] “323, 32lg] “31 Bile 20l2 31%/ 31 325s) 321g 344) 3.785|0ld Dominion..--..- po 28 Jan 2) 40 Jan 28|]/ 18 Oct F 
= wPiw wig 77 | 7 Wi so 80 340/Osceola -..-..-.---- 77 Febi19| 92 Jan 14/} 71 Oct] 181 Feb 
13% 14 131g 13!g] 13 13% is 13 13 «14 4 14 700) Parrot ( (Silver & dated 25 10 10lgJan 11) 1453 Jan 20 8% Oct] 35 Jan 
*1 Wj ol 1 |*,50 1 |*.50 1 |*.50 ) Poser 25|/Phoenix Consolida $;Jan 15) 114 Jan 25 2Dec| 3 Jan 
80 78 80 7 # 78 77 #77 79 80 80 315 SF itrtbnnsecncen 77 Febi19| 93l2Jan 15|} 70 Oct] 148 Feb 
*3lg 4 3lg Bla] 34g 4 *3 Sig] 2lg igi #314 = B1gi_«- 200)Rhode Island_--.... 2lg Feb 20) 412 Jan 20 2 Oct] 12% Jan 
2 2 2 2 2 2 2] 82 2igi #2 21g} + =985/Santa Fe (Gold & Cop) rf 2 Jan 3) 253 Jan 20 ligNov| 7igJan 
10% 10%) 104 1044) 10 10%) 93% 10lg) 10 10%9} 10%, 1084) 4,950/Shannon ........... 9%, Feb 4 135g Jan 20 lg Oct | 24%, Jan 
2 61 2 60 60 2 65 | 65 65 95) a ialansoeiinieiedis 33 Feb 13} 77 Jan 20/| 61 Oct/ 170 Jan 
13% 13ig) 12% 13 12% 13 12!g 121g] 12%g 1314] 13% 14 | 3,222/Trinity............. 25 ive Feb ib 18% Jan 14 93g Nov| 42l, Jan 
6lel 6 6 #554 Gla] #5%q Oly] 85% ly 55)Unti Feb 13 2Jan 8&8 7 7714 Mch 
were enn] <--> ----| ---- ----] ---- ----| Last Sajej21%, Feb’08} ....| Do pref 21% Feb 13) 26 Jan» 3// 22 Oct] 91 May 
10 10 Gig Blo} 934 10 #93, 978 4 10 | *1 101g} 455) UnitedStatesCoa! &Oil i 91g Feb17| 10%Jan 3 Tig Nov] 134 Jan 
*3214 33 3llg 31%) 315g 315s} 31 31 | *31le 32 | 431% 32%) 510/U SSme + Ref & Min. 50} 729!2.Jan 2) 35leJan 20/| 243, Oct Ji 
381g 384) 37l2 38 37l2 38 38 838 38 «638 38 38 t.. SP SW tannccee 50} 37 Feb10! 40ls Jan 20 277, Oct 49 Jan 
34 8 B4lgi 3344 34 3314 34 33% 34 34 34%) 35 3612) 2,639] Utah a 5} 29lgJan 3) 4133 Jan 28 2512 Oct 79 Jan 
*4Hlg «5 4g #3) 4 digi 4 4 Sig 4i4j fle as WIE ccancaccnase 25} 312Feb20) 53; Jan 14 Blz Oct | 1153 Feb 
wees ween] mone onne| eer o---| ---- ---- 1.061gJ'ly’07 | ..--|Washington......... , SRE RS ae May 312 Mch 
757g «Gle] AG OBMy Slo] *5lg 6 6 6 BOS, atanneccncan 2 4igJan 2; e6% Feb 7 ¢2i2 Nov 14 Jan 
*.... 125 |*119 120 } 119 = otis 119 |*115 119 | 119 119 13] Wolverine .........- 25] 115!2Jan 2} 132 Jan 20 oO 198 Feb 
2.80 90 |*.80 90 j*_... *.75 90 Last Sale!.90  Feb’08' ....)Wyandot _.._..__.-- 25] .60 Jan 3/ 1.06144 Jan 29/1! .10 Nov’ 35, Jan 
¢ Before pay’t of assess’ts = in 1907, * Bid and asked prices. d@ Newstock, e¢Ass’t pald. h Ex-rights. a Ex-div. and rights. 0 Ex-stock div. 
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Wisconsin Cent lst gen 481949 



































BUND™ 3 S Price Ween’s ux ange bUNDS = 3 Week's x Aange 

BOSTON STOCK * XCH’GE =f Friday or S$ ouner BOSTON S'TOCK EXCH’'GE SE Range or |35 since 

WEEK ENDING PB 21 s Feb 2i Last sale |S*)\ January | WEEK ENDING FEB 21 S< Last Sale |2%|| January 1 
4 Assi\Low High! AlLow Hiyr Low _High| No||Low Higa 

am Beil Telephone 48....1908/J-y/ 92%Sale | 9% 99%) 2c]] VB%s 995 ]) [inois Steel dedon 58....1910) J-J 98% Feb’us}....1) 97% 9 

am Telep @ Tel coll tr 48.1929) J.-J} 80 Sale | 79% 80 | 2:/] 78% 814]] Non-convertdeben 5s...1913/A-0 vd 96 | 111) v5 sl 

Am Writ riststibs4 1919\ J.J Ia Falls &Sioux Clst 7s..1917/A-0 1224 Nov’06} .. H]...... ..-. 

Atch & Nebraska lst 78..1908/M-s Kan C Clin & ~~ lst 58...1925)4-0 _-| 90 Jan ’v8l..../] vO 

aeinsteent g 40.01 L995) 4-0 Kan Ft S & Gulf 1st 78..1908] J-D 100's Feb’Us}....j/L00 100% 
Adjustmes t g 4s....J'ly 1995) Nov Kan O Ft Scott & ‘& M be. ---1928 M-N KILIZ% LL2%!  OLO9%»113 

egcerccces 1995|M.N KanCM& pase O....---38 4iM-S i” 

Boston ect Light lst 68.19U8|/M-s Assented income 5s..... ith M.S 
ONE Dia nantencdscnen I241M-S KanC &M Ry & se let 581929/ A-o 

Boston & Lowell 4s....... L916i J-v Meine Voss — lst heme 12 zia-0 

Boston @ Maine 4'98 44) 5-5 Cons Ist 48 ..........-.-- 1912/a-oO 4 

Boston Terminal let 3'9s.1947/ F-A Mara Hough é Ont ist 68.19% 25 A-O wll. 

Bur & Mo Riv ex I-J Mexican Central cons 48..191]/J-J 84 Jan’O#|....]] 74 84 
Non-exempt _ hema SiJ-J pre ater 4 “ee Jan 1939 J'ly 36 *g Mas UG]... He ccce ccce. - 
Sinking fund 4s. den 2d cons DA. ncoaed Jan 1939 ay 17% Aug’U5}....]]...... ..00 wn 

Butte & ton 1st 68....1917 A-O Mich Telepist _ eee 1917/J- aiiiita nici weainiaell aime aioe 

oder aed & Mo RB 1st 78.191U/M-N Minne Gen Elec con g 5s 1929| J.J 102 ‘9 Ang’04]..../]...... --+ 
|g Rendinetiomentcantons: 1908] J-D New Eng Cot Yarn 8....1929)F-A| 2.2... 96 "| 96 Feb’03}....]] U3 ue 

Cent Vermi lsat g4s..May192u/Q-¥ New Eng Teleph 6s.. 1908] A-O} . 100 Feb’08}....//100 

OB & Q lowa Div lst ene Aa-O 1915|a-0 100%, Jan *07]. 

owa Div is iA-O s|A-O 
Debenture 5s.... 3|M-N New England cons £ 1945) J-J 
Denver Exten F-A boston ‘Term lst 4s..... 1939/A-O 
Nebraska Exten 4s M-N NYNH&H con ‘teb 3481956) J-J 
B&SwWwesat M-8 97 Old Colony gold 4s ........ 924) F-A 
llinois Div 3498 1949} J-J 86 pe | Ry & Nav con g.. 1946] J-D 
Joint bonds See Gt Northern Oreg Sh Line lst g ts. 22) F-A 
Ohic Jo Ry & Stk Yds 58.1915/J-J/} 101 102 [101 Feb’08}..../| 99 102\/| Repub Valley ists tf és...1919|J-J 
trust setuading gas1940 A-O] 92 ......] 88 Oct ’07]....|]...... ..---- d 1st con gen 498.1941|J-J| 2.022 22777 

Oh Mil & St P Dub .- 1920) J-J 122 Apr’06)..../]....... weoce epatland- Canadian 1st 481949) J-J 
Ch M & St P Wie V div 681920) J-J} ...... ....../126 Feb’05}...-}/...... ...... Savannah Elec lst cons 58.1952) J-J 
ic &» No Mich 1st gu 58.1931|M-N Seattle Elec Ist g 5s...... 930| F-A 

Chic & W Mich gen 6s....1921/J-D Verre Hante Klec x 5s....1920) J J 

Concord & Mont cons 48..192} J-D Torrington lat g 5s....... 918)M-S Z 

Conn & Pass KR ist g 48...1943/A-0 Union Pac RR &1 gr g 48.1947/J-J 15% 9% 

Current Kiver lst 58...... 927|A-O 20-year conv 48.......... 27\5-d - 

Det Gr me & W Ist fo... 5eee A-O Unitea Fruit conv gen 58.1911|/M-S Jan a een Tere “a 

Dominion Coal lst s f 68..1940|M-N A (Stee ey & ze Ge. 63) M-N aS Feb’vs}....\/]36 [89% 

Fitohburg 68 1908|/M.N est End Street 15\F-A 95% Feb’08s Y6y 96% 
4 M-8]| ...... .....-| 103 4g Apr U5)....]]....2. eeeee- ff} GOld 4498........... 14|M-S . 

-8 Gola depenture 4s....... 1916'M-N 
-O FE ATE 1917| F-A 
°o Western Teleph & Tel 1932) J-J5 
J J-J 
J 9) J-J 
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94 94 
96% Feb’Us).... 


“Bail 92\ G97% 
92 96% 








Wisconsin Valley lsv 78..1909 











86 
enanp enened 94 ‘9 Sep 05]... 
neese eebens 100% Aug’ ae 





seeeee coccee 











Notrt—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


= No price Friday; latest bid and asked. 


4 Flat price. 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly,- Yearly 










































































































































Share Prices—Not Per Centum Prices STOC kanye Since kange tor Previow 
hy A Pig pogiinad Jan 1 19u8 Year (1907) 
saturday | Monday Tuesday |Wednesaay| Thursday| sriay | Week or Bonds a nactire 
Feb 15 Feb 1? | Febi8s | Feb 19 Feb 20 Feb %1 | Shares Stocks see below) Lowest | Highest | Lowest | Highest 
Baltumore 
erese wecsecd] cocces.cocces| encsce cecess] ésacen cesses] cosets sosecel coccsefels ~ EL L. & Pow.100) 20 Jan15 
SRS Sy RA LATS Tee Taki Fiat ae apaah* eonwen 
= 83% 60 Northern Central . 
eecece] coccce cocese] coccce cocece] coccce cescce, 9H _@ Ff ccccce board (new).. 
Caner saneee 60 Do = 100 
ilo 535| United By & Eleetric.. 50 
. Philadelphia 
hadi seine : time £. 43 «443 47| American Railways.... 50) 43 Jan 1+ 
37%, “273, : 27 «= 27a) 275% 27%) 27% 27%) 1,771/Cambria Steel ......... 267% Feb 10 
8% 87%, : % 38% 8% 387s) 5% 87%, 46)/ Electric Co of America 10} 84Jan25 
. 44 * edbues Cbtnadl enneee castth *4 5 14v|Gen Asphalt tr ctis....100; 3% Jan 
eceses aneiaaia 0: “TP sinsann causes babe badesed “Gh Fcc Oo prea tr ctfa....100} lu%Jan 6 
a onaeee — ff wasseccteseel omer comes a4 5 | ......|Lake Superior Oorp....100} 4 Jan2l 
+3344" 84 33 83 a x4 0 B4 84% S445) 85 85 117/Lenig & Nav trctis. 60) 78% Jan 
53% 64%) 53% 54 x, 53% 54%) 64 54%) 64 54%] 1,919/Lehig alley. 50} 562% Febll 
PE llyg 14 6 ntti deeded 1 Lg) “1 149} 1,02u|M aka aticcebs: 15,4 Jan 2U 
sens 5415.4 55% ~ 55% 55%/55%y— 56%) 55% 56%) 3,570/Penneflvania KR...... 50) 54%jgJan 2 
"37% *374q Se ty) - 36% 33 36% 37 “36 387 175 Erma oh ‘aCo(Pitisv). 50) 354gJdan 3 
5% iting 8% 5% Oo 56% 6% 55 5% 5% _5%] 2,425/Philadelpbia Kiectrict. 25) S%Jan 6 
15 16 1 16 = 15 a 15% 15%} 15% TS} 1,062/Phils Rapid Transita.. 50) 13% Jan 22) 
461816 48% 46316 47% A 4645 47's] 47516 48536) 47% 484/55,75u) Reading ................ 50| 463,— Feb 17 
cies sakieadhl dined > sasaiad a eciawe coacccl ccaneéicescce] (80 ME Tieccesl an Bn 5u| sy J 
*38 39 *38 «ov H 3y oy °*38) = BY *3s38 038 1 Do 2d pref.. 50| 37.Jan 
"48% 49%) 949 9 ditig $ 49% 494) ad 49 49 49%| 474/Union Traction . 50} 49 Jan 22 
76% 77 76 «476 : 76% 76%) 77 77s) 76% 77%) 1,141 United Gas Impt 50) 73%Jan xz 
poe mies nnal iimeiil H cascde soceeel . cnscee séccucl Te. SD 1D cocces tI OE cece Wh acces _- casee 
PHILADELPHIA Bid | Ask PLILLADELPHIA Bid | Ask PHILADELPHIA Ask BALTIMUOKE { Bid | Ash 
inactive Stocks Reonds Ph & Read 2d 58 ’33.A-O/ 112 |......|/| Chas RyG& El5s’9¥ M-: 82 | 87 
Allegheny Val pref. eer enpecdiceoses Al Val E - 78 1910 A-O} 106/108 Con M 7s 1911..... J-Dj 1074,|...... -_ ven wodce} ccccee 
Ameri Cement..... 9 ee. Alt &LVElec 4 98’33.8-A| ....../...... Con M 68 g1911....J-Dj .-.....|...... MD FB cccccsceh 1910 A-O} ......)..... % 
Amer © Mfg...... ou Pe ere ESR AmRysconvis1911.J-D} .-.---..}...... Ex Imp M 48 g’47.A-O} ......|. euces City & ab ete 025. Simin at 
Bell Tele hone’ (Ba). 100 ~ Bee Atl City 1st 58 g’19.M-N/ 101%J......|| Terminal 6s g1941.Q-F/ 1144)...... p= 4 xy) 1st 5s’ 97's} 99% 
ae Oe Rico — r lat 681926.J3-D} ......]...... PW & B col tr 48’21. 97 | 974||Coal & I By lst 5a’2U0N-Aj ......) ..... 
Central Coal & Gokecivv ee ave: oye ary ,es Ges 52 a Nain Portland Ry 1st 58 19380.) ......|...... Gel Grav lst6s.1916J-Jj ..:...)104 
Consol Trac of-NJ...100) 64 j...... Bet teel 6s 1998.Q-F| .....|......|| Roch Ry& L.con6s’54J-J) ...... 97%)/ Co: Set Oe 102 |... 
Diamond State Steel..10) ......}...... Choc & te 1st6s1949J-J| 106 |...... U Trac Ind gen 58°19.J-J| ......|...... V2 
BROMETOR «0 ccocacccocs DEE accdes ane gen 58’19 J-J| 102 |103 Un Rys Tr otfs 48°49J34J/ ...... 72 m 
Easton Con Electric 6.50| ..... |...... Col St By 1st con 58 1932) ......|...... United Rys Inv lstcoll tr 
Elec Storage Batt....100} 27 | 29 ||ConTracofNJ 1st 5s.’33) ....../...... st 926.......... 66%|_67 
REO UE ccsastacco th cccscel conde E&AlstM bs gd ae i Trac Pit gen 5897 J-J} ......|...... 
¥t Wayne &2W V..... 10 Elec & Peo Tr stk tr $y ¥o Welsbach sf581930.J-Bi 67 68 
ne orn estes ia 11 Gas ist 65 1928 4 «eee. |] Wiks-B G&E conss’55J-J} ......|.---. 
L apolis St....... ‘op con 58 - U eangco 
Soo re Lae Sips 2°. | EL, umetive Socks 
] 50 01 aa nters' 8 
Inter Sm Pow & Chem.30 —— Coal& reac > ecccce]cccces 
Keystone 'Felephone ..5U) PF CGharlotte..luu| 27-277}.07- 
Preferred ............ 5 t Line BR.100| -77777)-777"" 
Keystone WatehCase.100 — poet (Conn)100 5 . 
Little Schuyliciil 108 North Cent 41981925 4-0} ......).2.--2 
Minehili & Schuy! H..50} Absl J 
N Haven Iron & Steel.5 Series B 58 1926 J 
Northern Central...... 50) i TSS] ......].---00 
North Pennsylvania. .50 Poto Val 1st 58 1941..J-J] ....../1U5 
Pennsylvania Salt...._50 Sav Fla& West 5s’34A-O} ------|._.... 
] Beta: meneene Sea A L48 1950 A-O0 














































































Phil fa... wecee-|.o-e-.{] 30uth Bound 1st 5s..4-0 
German Atl’ 7 ge * BRC UEI L&P 1st 4192'29 M-N 
At CL RR4s1952M-8} 385 | 86 || Un Ry & Ellst4s’49 M 
Atl Coast L(Ct)ctfsisJ-D} ...... 95 Income 4s 1949.....J 
Cts = 48....3-J| 62's) 63 Funding 58 19386...J- 
6-20 yr 4s 1925...... 65 | 72%|| Virginia 
m 4s 1939. 4-0 Balt CPass lotbe "11 M-N/ ....../...... 2d series 6s 1911... 
Pees Steel lst 58°17 M-N 1. 5 aes 5s. a M-N/ 108 |...... 3a 6s 1916..M-S 
People’s Tr tr certs 48 '43 “Igs 19303-J) ...... 95 th ser 3-4-58 1921. 
P Co lsté& col tr 63’49 M-S Balt Pistosml a A-O} 1034 5th series 58 1926. 
Coné coi tr 5s 1951M-N’ Balt Trac lst 5s..’29M-N| 106%|....../|/ Va (aeeent 3s new '32 
Ww ly a Elec gold — ctfis. No Balt Div6s1942J-D) 109 [110 debt 2-3a 1991.3 eccces| sconce 
w st certifs 4s......... Cent’l Ry con5e19: ay 106% eat N C con 661914J-J] ....../103 
Wik Me. Esecens Pai z er. M 6g 204-0 Ext & [mp 58.1932 M-S) WesVaCa&P ist6g'11 JJ} 101%)... 
Wilkes Gas & Blec..100) ......1... sien 4s g1920..A&0 Chas CityRy lat5s'23d-J 101 }j...... il & Weld 58..1935.3-J} ....../...... 














* Bid and asked; no sales on this day. { Ex-rights. | $7.50 paid. ¢ $16 paid. $$10 pad. ¢835 paid. a Receipts. > 925 pala. eS30 paid. 2942 paid 
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Volume oft susiness at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
D DAILY, _WEEKLY AND YEARLY. 

















Telesr & Te'cphone 
jeAmer Teleg & Cable.100 
eCentral & Amer__100 
Comm’! Un Tel (NY).25 
Emp & Bay State Tel 300 
\Franklin ......<<- -100 






























\eGold & Stock Teter - 100 
Stocks Ratroad, |Hudson River Teleph” 100 
Week ending &e., State U.S. ||eN Y & NJ Teleph...100 
Feb. 21 1903 Shtret f Par vaiue Bonds bonds Bends |\eNorthwestern feleg- 50 
ae Pacific & Atlantic.... = 
Ba tur day éqcenantalt $351,000 Southem & Atlantic__z 
1,465,590 
1,663,000 ( Ferz:y Companies 
960 2,156,000 ( 
328] 54.449,300 2,133,009 52 yo 8,000 Brectign Ferry stock 100 
419:464 37,027,490 1,246,590 813.0% 0; oneal Bé ay ist 6s 1911J-J 
—_--—— -—— ———||N Y & E R Ferry stk_.100 
2.891.475 242.057.0091 9,515,009! 9.4 6.50 18,090 Ist 5s 1922_-____ M- 
bs & Hob 5s May’ 46 J-D 


Jan 1 9 Feh. 21 


Hob Fy 1st 5s 1946M-N 
NY & N J 58 1946.-__J-J 





Sales ai Weet ending Feb. 21 
New York Stock 


10th & 23d Sts Ferry .100 


















































Exrchange 1903 { 1908 | 1907 ust mtge 5s 1919---D 
Stocks—No. shares...] 2.801.475) 3, 24,814,119 34,838,638] /¢Union Ferry stock... 
gil isaac $242.05 /.090'$25 $2,089,302;500| $2,930.951.285|| ¢@18t 5s 1920......M-N 
4 & shares o eescelt qe ee6esee 2), BS ,f 
Dank nae oar $ 30 $66,900 Short-Term Notes 
Government bonds... £18,090 $25,000 $97,090 $141,500 
State bonds -.....--- £,493.599 735,000 16,936,090 9.278,500}| 47 Clg ser A Ae 111, .8-§ 
nds ut 5,043, 057. 525.7 . gk 
RR. and mise bonds... 9! 515, 100 6,043 500) 117,057,490 67,52. -700 Am Tel & Tel g 5g,20 J-J 
. bente | 519.929.5091 $6.893.5 ‘ 5.945.700|| Atlan Coast L 5s’ -S 
Tota’ bond: _...__-} 519.929.5009] $6.893.500'  $134,090,400) $76.945.700| Ches & Ohio 6s J’e 28 ‘08 
DAILY TRANSACTIONS AT TIE BOSTON AND PHILADELPAIA  ||,,°% July] 1910 --- Jd 
EXCHANGES ac 44s 084-0 
Chic & W Ind 5s ‘10_F&A 
| cs ex: iia sun MS 
! ' ‘phi IC &St o. une’ 
ee Bosion Phitade!phta || Brie 6s, Apr 8 1908__ rt 
Fed. 21 1908 Lisied | Uniisied| Koni | Listed | Unlisted| Bond | in nterb R * ahie 1908 ye 
shares | shares sales shares shares sales Kan C Sog 5s “Ape iz. J- 
Saturday 6,720] $4,000} 11,735] 1,933] — $39,000|/ “Ack Steel g Ss 1900. 7 
Monday. 14.211 34,009! 12,474 2'842} — 36,500||, 58 g 1910_-_-.._. 
Tuesday . 10,677 -HIOLIDAY] ...._- | Laie Sia M80 B70 F 
Wednesday. s. 16,935 3,856 18,100} pe Nash g 5s *10-M- 
Thursday .--- 21.054] 5.865] 89.900||) a a gee ice 
Friday 13,173) 4.171 2,500)| Missourl Pacific— 
6s Feb10'10 convo 








: — - — 74 5 geen hype 7 | 
=. oe -2z222/100, 429) _$165,50 75,357] _18.6 —_ NatofMex 5se tto 0 


Outside Securitics 





$s 
i>" 


N Y Cent 5s 1910____F- 

Pa RR 5s Mch 15 ‘10 M- 

SelM eqgt 4\%s ‘09. 
tL&SF g44s 08. 





A weekly review of Outride Markel will be Jound on a preceding pry? 





Street Rail ways Bid | Ask Street Railways | Bid 
New York City |Pub Serv Corp N J (Con 
Bleeck St & Ful Fstk.106) 20 | 25 JC Hob rl ’atersn . 104} 
é ist mtge 4s 1950_J-J| 7A 81 4s 1049_.....M-N ia 








ec B’y & 7th Ave stk..100) 110 [150 So J Gas Bie Trac.100} 100 
e 2d mtge 5s 1914__J-J| 90 [100 Gu g 5s 1953__._M-S| §92 
Con 5s 1943 See Stock} Exc [list No ne Co Ry6s’14 J-J/§104 
B'way Surf Ist 5s gu 1924/) 90 | 109 St ontennae J-J5)§100 
e Cent’l Crosst’n stk..100) 125 [250 E 2. 1° 1924_>-"M-N| §95 
é 1st mtge 6s 1922 ~M-Nj 100 |110 Pat City con 6s *31.J-D/§105 
eCen PkN & ER stk 100} 100 |150 2d 68..1914 opt A-0/§100 
eChr't’r & 10th Ststk 100} 100 /|140 ||So Side El “(Chie), oa Chitcaro 
Col & 9th Ave 53 See Stoci.| Exc |ilst | Syracuse R T 5s °4 &S/§ 95 
Dry DEB & B— | Trent P & H 581943 0-Dig 95 
€ Ist gold 5s 1932._J-P| 90 | 95 ||/United Rys of St L— 
e Scrip 5s 1914_._.F-A|) 65 | 80 || Com vot tr ctfs_ on 20 
Eighth Avenue stock.100| 25) |310 || ¢ Preferred ......- 100 2 
é Scrip 6s 1914____F-A} 95 |100 || Gen 4s 1934__See Stock Exc 


e 42d & Gr St F’y stk_100 | 275 |310 | UnitRys SanFran See Stk| Exc 
42d StM & St N Ave.100) 50 | 75 || Wash Ry & El pemnnas. 13 
é ist mtge 6s 1910_M-S | §90 | 97 || Preferred ........ OO} 64 
2d income 6s1915_J-J| 35 | 70 |} 4s 1951_..-... 22. 3 Di 72 
Inter-Met—See Stk Exch|inge |iist ||¢ West Chicago St...100) .... 
Lex Av &PavF 5s See Stk} Exc |'lst || e Con g 5s 1936...M-N; -.--. 
Metropol St Ry—See Stk} Exc |i'st |; 
Ninth Avenue stock..100} 125 | 150 eee 
Secund Avenue stock 100) 110 |135 ork 
e ist mtge 5s 1909.M-N} ¥4 |100 ||\Cent Undas i g '27.J&J| §87l2 
Consol 53 1948_.._F-A| 88 | 95 ||Con Gas (N Y)—See Stk! Exc 
e Sixth Avenue stock.100] 100 |130 ||}e Mutual Gas........ 100) 125 
Sou Boulev 5s 1945__J-J| §60 | 80 || New Amsterdam Gas— 
So Fer 1st 5s 1919___A O} $99 | 100 ist consol 5s 1948__J-J| §8412 
Third Avenue—See Stock! Exc |ilst || NY &€ERGas Ist 5s’44 J-J| gov 
Tarry WP & M 5s 1928! §60 | 80 Consol 5s 1945_...- J-J| §85 
YkersStRR5s 1946 A-O} § 5219] 85 | IN ¥ & Richmond Gas luv! ‘32 
28th & 29th Sts Ist 5s 96) 65 75 ||/Nor Un 1st 5s1927..M-N| $1 
e Twenty-Third St stk 100} 300 |325 |\¢ Standard Gas com..100 





Union Ry Ist 5s 1942 F-A A §85 |100 || e Preferred ....... 100} 70 
Westchest Ist 5s ‘43 J-J| §60 | 80 ist |} ae M-N! $93 
Brooklyn Other Cities 
Atlan Ave 5s 1909... A-O} §....|100 |;Amer Light & Tract.100| 92 
Con 5s g 1931..... A-O} §..--/i00 || iy ary | ontineae 100) §2 
BB & W EF 5s 1933_.A-O} 95 |100 || Bay State G PRN 50} 7g 








Brooklyn City stock.-.10] 175 |15 || Bingh’n Gas ! 5s '38_ A&O| 93 

Con 5s—See Stk Exch) Exc {list || Brooklyn Union Gas deb 
Bkin Crosst’n 5s 1908_J-J} 95 {100 || 6s 1909 conv 1907_M- s| 102 
Bkn Hgts lst 5s 1941 A-O} gv |100 || Buffalo City Gas stock100) 5 
Bkin Q Co & Sub See Stk| Exc |list i Ist_5s 1947—See seeks Exc 
Bklyn Rap Tran—See Stk} Exc |list |\Con Gas of N J 5s 36_J-J | §85 
e Coney Is! & Bklyn_ -100} ” ie Cscumes LH & Pow—} 

1st cons g 4s 1948__J-J| | ee J-D! $100 











Brk C & N 5s 1939_J-J| oo {100 Elizabeth Gas Lt Co_-100| ‘250 
Gr'pt&LorSt 1st 6s. M&N| 98 ).-.-||/ Essex & Hudson Gas _100 108 
Kings C El 4s—See Stock! Exc /list ||Fort Wayne 6s 1925-_J- J 25 
Nassau Elec ot tes 50 65 Gas & El Bergen Co..100) 43 

Ss 1044....... _A-O} 93 [100 |\e Gr Rap G Ist 5s 15_F-A! 695 

Ist 4s 1951—See Stock| Exc |list ||Hudson Co Gas_.__-- 100! ‘91 
N W’be&Flat Istex 4s} po | .._.!|\ Indiana ad & Ill Gas— 
Steinway ist 6s 1022-J-3) §25 Ist 6s 190 M- 


Other Cities | 
Buffalo Street Ry— } | -O 
yet cence! 7 1931__F-A!§102 |105 ||Jackson Gas 5s ¢ 577% O} §86 








Deb 6s 1917...__- A-O} 100 |t04 |) Kansas City Gas..... 100) "50 
Chicago tity Ry —See Ch) 'caco |list |e Laclede WU. ccnces cence 
Columbus (O) St Ry.100; 90 F e Preferred ....... 100] 50 

Preferred ........100) 101 |i0a if Lafay’eGas 1st 6s’24_M-N| 25 | 35 


Colum Ry con 

Grand Rap'ds Ry....100; 67 60 ||Newark Gas 6s 1944._Q-J| 113 
Preferred ... 100 

Lake St (Chic) F 

e Loutsv St 5s 193 


e Con g 5s 1948_-.-J-D| 100 | 


cago |iist 
No Byes LH& ~— _ | 


$1U5!9] 107 














Lynn & Bos Ist 5s '24J-1)/) luo {01 > (EER A-Q) §98 |. 

e New Orl Rys & Let. 100] 75s] ....|}¢ O a Ind G Natali. | ere pate 
e Preferred ....... 100] 21's} 23 || Ist 6s 1926_..._.. J-D} Yo | 
Gen M ¢ 4s '35 See S/tk Ex} list ||Pat & Pas Gas& Elec. 100} 65 

North Chic Street See C ‘h| cago |iist || eCon g 5s 1949___.M s| §94 

Pub Serv Corp of N J.10 “ 75 | 90 |/St Joseph Gas 5s 1937-J-J| §75 
Tr ctis 2 % to 6 Soper 59 | 61 || . ‘ a 
Coll 5s g notes US MN §85 | x6 Electric Companies 
North Jersey St Ry 100} 30 | 45 ! Chicago Edison Co See Ch leago| - 

1st 43 1948._.__M-N]| §62 | 64 e Kings Co El L&PCo 100; ov | Y 
—— es of N J..100) 63 65 ||Narragan(Prov) El Co.50/* 8412 
lie “j-D es Wz | NY& § EIL &PowCy.10)) .... 

New kPachy 5s ‘30 J-J)5 105 |} Pre erred aiden etas 100} 50 | 75 
Rapid Tran St Ry. yee) 33 250 {United | Elec of N J..-1k v0} 60 | 65 


lst 53 1921 A-O'$100 ~ .... lst 4s 1949_ -J-D' $5 


US 
Ask || Wabash 5s, 


2 ePreferred ......-- 


5 la list} || Log& WabV Ist 6s °25.J-D| 20 | 3 
Crosst’wn Ist 5s ‘33 a th Lou | 103 Madison Gas 6s 1926. A-O} §6y!2/ 106 


85 ||Newark Consol Gas-.100| so | 82 


| Sout n coll tr 5s '09_ 
South Ry ¢ 5s 1910__F- 
Rubber £58 ‘08_M-S 





Wheel’l & L E 5s "08. F-A 
Railroad 


Chic Peo & St L pret.288 
Deposited stock ...... 


..-|| Undeposited stock ___. 


‘| Prior len g4 l44s'30M&S 
Con mtg ¢ 5s 1930_J&J 
Income 5s, July 1930_. 

Chic Subway_.....-.- 100 

Ft W & Den Cy std_.100 

Gt North’n Ore-See Stk 

NYNH & Hartford— 
Con deb6s'48—See Stck 
Conv deb 3 Ws 56 J&J 

North’n poeustees Stubs. 

Pitts iad. SO &> Buccece 50 

euaceoens 5 
eRallroad Laams Co— 
Ill C stk tr cfs ser A '52 


Com & 2d pref-See Balt 
Seaboard Air Li ine— 
Coll 5s ext May ’11 M-S 


Industria! and Misce! 


Ahmeek Mining......25 
Alllance Realty 100 
Allis-Chalmers Co ist mt 
8 15s ‘36 opt '16.._J- 
American Book...... 100 





eAmerican Can-See Stock 
American Chicle Co..100 


PEED seceusus 100 
Am Srephaphene com100 
Preferred ......- 100 
Amer Hardw —— 100 


AmMalting os 191423- D 
Amer Press Assoc’n..100 
|Am Soda Fount com.100 
lst penened------ 183 
2d preferred... 
Am St Found 6s °35 “Ke0 
|American Surety... 50 
|American Thread pref. _5 
|Am Tobac (new) com.i00 
Amer Typefders com .100 
Preterred .ccoe- oe 100 
Amer Writing Paper. 1 
Pretesved ..<<<.0< 10 
ist s fg 5s 19 op'09_J- i 
eT. & aes Car. My es 








| eBethis ~y Steal Corp =-180 
00) 


| Bliss Senaane com... 50) 
EE dtamaceel 50| 


Borden’s Cond a .- 2 
PUOMEtCE ..ccccoe 100 





|\Casein Co of Am com.100 
Preferred ......<- 100 
|Gagualty Co of Amer. rs 
Celluloid Co......... 10 
lCent Ans ag com._100 
Prefer’ 0 
Central ¥oundiy.... 
Preferred 
Deb 6s 1919 op "01 it ‘N 
)Century Realty...... 
|Chesebrough iiz Co. 100 
|City Investing Co....100 
leClafiln (H B), com-_-100 
elst preferred ~--=-100 
e2d preferred 
Col & Hock ‘Coal &l pf 100 
ist g 5s 1917___... J-J 
Col tr 6s Oct 1956._J-J 
Consol Car “‘eating..100 

















- 
rans 
a 


* 








|Bond & Tice Guar__-100) 20° 


|B:itish Col Copper-_... 5| 
|Butte Coalition Mining 15) 





“7 || White Knob -10 











: Industr'a’ and Misce 
\Cons Ry Let &Refrig¢.100 
Consol Rubber Tire..100 
Preferred ........ 100 
Deben ture 481951A&0 
Cons Steamship Lines 100 
Coll tr 4s 1957_..J&J 
|Cons Storage Batt’y _.100 
|Corn Prod Ref See Stock 
eCrucible Steel... 06 
ePreferred _ 
Diamens Match © 
omin ~_. ~~ henna 
Douglas Copper_...... 
Econ’y Lt & (oiiet, ii 
Ist M sf¢ 5s 1956_J-D 
Electric ae sendin on 100 
Preferred ...... 
Electric Vehicle. -7199 






ePreferred _.......100 
eGeneral Chemicai_-_-100 
G ia Wil Oopgtt 2-2 

° BPG. ccce 
Greene Cananea___-._ 20 
Greene Consol Gold_-_.10 
Greene Gold-Stiver____10 
Guggenhe'm Explor’n 100 
eHackensack Water Co 

Ref g¢ 4s '52 op '12._J-J 
Hall Signal Co__.._.- 100 





i, Me 
1st g 5s June 1 '22_J-D 
ee Jewell Mili 

Ist 6s 1 ose lesson itedeasal M-S 


sone hg, ey. 
Houston Oll........ ie 
referred ........100 
Hudson Ri A 100 
eIngersoll-Rand com _100 
ePreterred ...... ~100 


Internat’! Bank’g Co_100 


“|{Int’nl Mer Mar See Stk 


oe . Nickel. ...100 
Prefe 10 
Internationa 
Ist ¢ 5s. 4! 
Internat’! Silver. 
Preferred 
ist 6s 1948_...... J-D 
Lackawanna Steel_..100 
Lanston remy, Agape t 74 
Lawyers’ Mtge Co____100 
eLeh & Wilkes-B Coal 5u 
Lord & —— Biacsad 10u 


eLorililard oe pref._100 

Mackay Companies—Sce |s 

Madison Sq Garden- .100 
2d 6s 1919 





eManhat Beach Co__.100 
Manhattan Transit....20 





Mitchell Mining.....- 10 
» --—®, R Coal_.50 
Preferred ......... 50} * 
Mortgage Bond Co...100 
Nat Bank of Ouba...100 
National Surety_...- 100 


Nevada Cons’d ’ Sanper. 5 
Nev-Utah Min & Sm..10 
eNew Central Coal....20 
N J Ter Dock & Imp_1u0 

N Y Biscuit 6s 1911.M-S 
N Y Mtge & Security .100 
eNew York Dock._..100 

7 oe viteeaed 10U 

N Y ‘Transportation. ..20 
Niles-Bem-Pond com. — 


Nipissing Mines....... 
eOntarlo Silver...... jou 
Ouls Elevator com...100 
he a, -100 
Pittsburgh Brewing---50 
POO dsccsacian 50 


Pittsburgh Coal_ See Stk 
Pope Manufacturing-100 
st preferred...... 100 
2d preferred...... 100 
Pratt & Whitn pref_.100 
Realty Assoc (Bklyn) 100 
Royal Bak Powd pref 100 
Safety Car Heat & Lt.100 
—— Mining bina 25 


Adjust M 5s April 1931 
Standard Coupler com10vU 





i... arr 10U 
Standard Milling Co..100 
Preferred ...ccco<- 100 
1st Ss 1930_ -M-N 





|Standard Oil of N J- 100) 


||Swift & Co-See Bost Stk 


Ist 5s 1910-1914___J-J3 
eTcxas& Pacific Coat.100 


Title Ins CootNyY ooony 
Tonopah Min (Nevada) - 

lrenton Potteries as Fe 

Preferred, new....100 
1 


Trow Direc tory inal OU 
| Union Ty pewriter com10v0 
Ist preferred......100 
3¢ prefetred......«- 100 
United Bk Note Corp..50 
oe, eo 50 
eUnited Cigar Mig,pf. = 
United Copper...... 

Preferred .. “100 






U 5S Casualty... 
U S Envelope com_.-100 
ePreferred ......<« 100 
U 5 Steel Corporation— 
Col tr sf 5s "51 opt *11 
Col trsf 5s ‘51 os oe 
U She Gu & Indem.1 
eUtah Copper Co-See Sth 
Waterbury Co, oon. 
Preferred .....<ce 
Westchester & Bronx Tt 
Mtge Guar......100 
Western Icc......... 100 
Westingh Alr Brake... .50 
West kl & } Mig 5s-See St 
in 








Preferred 
\" orthing Pump pre Tivo 








* Per sbare. § Buyer pays accrued int a Ex-rights. é Sells on St«. Ex., but not very active, 








4 New stock. 


n Nominal, s Sale pricc, 
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34} 10 RAILROAD GROSS EARNINGS. 
> list ‘i ‘ ‘ a 
is ty The following table shows the ag earnings of every STEAM railroad from which regular weekly or monthly returns 
Rs e3n be obtained. The first two columns of figures give the gross earninzs for the latest week or month, and the last two 
| lg eolumns the earnings for the period from July 1 to and including such latest week or month. We adda supplementary 
. statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
a he period. The returns of the street railways are brought together separately on a subsequent page. 
70 
; Latest Gross Earnings. july 1 to Latest Date. Latest Gross Earnings. July 1 to Tatest Date. 
10 ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Prertous| Current | Devious 
52 Month. Year. Year. Year. Year. Month. Year. Year, “ear. Year 
hessal Fa si, AO 
36 $ 3 $ $ $ $ $ 
70 Ala Great Southern|—See Sout/.ern Rall/way. N YC & Hud River|December |n7776200(|n7752 800] 51 782 207 419,210,565 
; “2 Ala N O & Tex Pac. Lake Shore & M S}December [23372700 /n3562 ,400|23 428 626) 21,937 303 
dj NO N East..rjith wk Jan 95,390} 110,104} 1,862,499) 1 7 047 Lake Erie & West|December | 7389,900) 413,000 2: 679 ,878| 2,687,377 
‘J 7, Ala & Vicksburg.r| ith wk Jan 54,113 62,732 953 ,890 902,287 Chic Ind & South|}November.}| 243,492] 202,666 245,474 952,259 
$| 1 Vicksb Sh & P_-rjith wk Jan 52,520 54,868 941,579 906,630 Michigan Central.|December |n2148000|22311300 4752. 397|13,656 423 
2} Ala Tenn & North_-_| November. 4,070 3,934 19 321 18,024 te CC &St L.|December |21904200) 22169700 13, 944,572 3° 232,355. 
150 k Atch ‘Top & S Fe_| Jecember [3 140,482] 7,956,095) 18,739 .628/ 415,752,810 Peoria & Eastern|November.| 235,718) 255,781 1,337, "974 1 A248 ,/06 
Atlanta & Chari_-__| september 354,795] 336,877] 1,106,122] 1 043, 466 Piecianatl North_| November. 79 687 82,194 457,997 469242 
84 Atlantic Birm & At!| Jecember 141,044} 124,261 968 ,735 "760 |468 Pitts & Lake Erie| December | n643 ,800/ 21129200] 7,790,141] 7,434,339 
28 Atlantic Coast Line |December | ?,296,082| 2,427,769 13,186 ,201| 12,605,803 Rutland_-.____- December | n232:000] n220,000| 1,693,656] 1,531,272 
9 Baltimore & Ohlo..}/anuary ~~] >,177,120] 5,365,559] 18 ,062 ,263/ 18,136,756 N Y Chic & St L_| December | 2868,200) n930,700| 5,244,649) 5,016,200 
19 Bangor & Aroostook| December | '202,940] 239,645] 1,496,255| 1,53:772|| N Y Chic & St Louls| —See New | York Cen|tral. 
51 Bellefonte Central--] anuary -- 5,463 5,133 38,760 34,217 || N ¥ Ont & Western December | 553,428} 590,874] 4,306,225| 4,292,447 
Boston & Maine__.r} Jecember |3,077,835) - ---- 21,994, eae N YN H & Hart-_-r| December |4,186,274)  -_.__- Ae a waco 
102 Bridgeton & Saco Kk} Vecember 3,265 3,026 31.206 25,859 || N Y Susq & West_.|November_| 291,003] 220,842] 1 469,923] 1,229,348 
45 Buff Roch & Pitts..|.d wk Feb] 132,495] 140,447] 5,769,027] 5,189,920 || Norfolk Western.| December | 2,243,571) 2,443,109/ 17,019,023 aS — ,680 
--2e Buffalo & Susq Ry-| Jecember 187,621) 145,251] 1,179,158 896,300 || Northern Central. .| December 993 ,240/1,001,940| 7,004,954 270,654. 
, 02 Canadian Northern.|‘d wk Feb] 116,900 82,000] 6,113,200) 4,402,300 || Northern Pacific.._|January --~| 4,328 ,338)4,125,165/ 44,915,313 19 "5600,347 
‘| Glp Canadian Pacific...|'d wk Feb] 935,000] 974,000)17,085 ‘496 43 447,473 || Pacific Coast Co_.-| December 595,869) 593,299) 4,295,574] 3,636,775 
40 Central of Georgia_._|'d wk Feb] 218,200] 261,000/r7 ‘809; 051 o7 "745/346 d Penn—East P & F/| December 11911317 13025617 85, 671,441 78'413,041 
| U0 Centra! of N Jersey |December |2 212.694]2,229,742 14,644,598 13,420,721 d West of P & E_.| December Lye. 74,800 ‘Inc. 3, 19/0,600 
| "=e Caattanooga Southo| st wk Feb 1,447 2,991 73,596 95,805 || Peorla & Eastern..|—See New | York Cen/tral. 
9 Chesapeake & Ohio_| December |2,142,139]2,051,651/14,976,097/12,583 ane Phila Balt & Wash .| December 1,360,703 1.401,803 9,155,238) 8,505,638 
rod Chesterfield & Lanc| Jecember 4,075 3,935 32,007 22,513 || Pitts Cin Chic & StL|January --|2.000,197|2 ,506 422]18,266. 239] 17,844,447 
| st Chic & Alton Ry--r}| Jecember 973 ,902}1,107,517) 6,571,791) 6,636, "317 Pitts & Lake Erie|—See New | York Cenitral. 
| 90 Chic Burl & — December |5,147,968)  — ...- Fe ¥ Beene Raleigh & Charlest_ September 5,563 4,387 16,176 14,623. 
| 18 Chic Great West. ‘dd wk Feb] 138,334] 159,548) 5,239,430) 5,772,120 eee November. 10,379 9,071 54 180 37,087 
| 12 Chic Ind & Louis .o ‘d_ wk Feb 79,732) 101,069] 3,384,279) 3,719,917 || Reading Rallway..|December |3,500,998/3,514 647) 23 385,246) 21,042,117 
| 7 Chic Ind & Southern|—See New | York Cen|tral. Coal & Iron Co_-|December |3.758,446]/3.968,230|21,022,009|17.992,249 
coe Chic Milw & St Paul| December |4,567,747/5,133 ,358/31,338 ,630/31,602,486 Total both cos...|December |7,259,444!/7,482,877/44 ,407,255/39 ,034 ,366. 
| 60 Chic & NorthWest.r| December /4,592,690) 5,683 ,073|36,136,712/35.703,050 || Rich Fred & Putom| December 143,425} 160,485 ¥92 ,066 877 441 
ke Chic St Paul M & O.|December |1,022,382)1,314,978| 7,208,016) 7,438,339 || Rilo Grande Junc__.. November_ 85,457 80,772 396,604 363,530 
| 32 Chic Term Tran RR/4th wk Jan 41,036 42,438) 1,013,059 991,569 || Rio Grande South rjist wk Feb 7,326 7,576 388 ,004 373,513 
5 | 10lg Cin N O & Texas P|—See Sout|hern Ralllway. Rock Island System|December |4,915:666|5,152,228|32,132,644| 29,895,519 
Us5 Cincinnatl Northern|—Sce New | York Cen|tral. e St L & San Fran| December |3,751,658|4,346,742| 26,329 ,463| 24,237,402 
75 Clev Cin Chic & St L|—See New | York Cen|tral. f Evans & Ter H _| December 165,841} 200,692) 1,225,736 1,214/114 
-| 130 Colorado Midiand-r| December 190,744) 206,031] 1,297,211) 1,298,215 Total of all lines_| Decernber {8 ,832,665/ 9,699 ,663/ 59,687 844/55 ,347,036- 
be h Col & South Sys.rj/'d wk Feb| 261,469] . 260,549] 9,627,967' 8 456,676 || Rutland -........-. —See New |York Cen|tral. 
7 - Col Newb & Laur-_..| December 29,465 27,038 157 435 153,677 || St Joseph & Gr Isl__| December 130,793} 154,286 871,501 875,861 
x Ist Copper Range.---- Yetober _. % 857 67,162 330 ,960 281,279 || St Louls & San Fran|—Scee Rock} Islani S|ystem. 
20 GOR nateswncn December 412 15,791 89,816 109,666 || St Louis Southw-_-r}2d wk Feb| 167,740) 207,553) 6,455,978] 6.475,370 
#0 Cornwall& Lebanon| December 12'546 33,015 188 ,615 242,964 || Seaboard Alr Line..|October -./1,518,134/1,384,42¥) 5 464,327) 4,922 887 
$ Cuba Railroad... -.- December 149,724) 152,577 869 ,332 794,613 || Slerra Rallway ....|/August ... 42,965 41,361 83,187 79 802 
8 ? 1 Delaware & Hud_.|December /|1,521,905/1.322,272|110,828731/| 19,206,144 || Southern Indlana.-.|January --| 164,543) 131,634; 1,163,060 940 ,146. 
A 8 Del Lack & West..r}| November_|2.931,364) -... - 15, 436, ' eee c Southern Pac Co..| December 11073402 10995572 69,104,356) 62,129,314 
‘\-gee Denver & Rio Gr._ri2d wk Febj 291,600} 369,100 13/268 621 13,096,669 || Southern Rallway_rj2d wk Feb} 897,567/1,102,006/35 077,403 35,069 626. 
' 82 Detroit & Mack.. o'2d wk Feb 19,695 22,355 757 073 765 "819 Mobile & Ohio_-rj2d wk Feb} 143,446 "187,665 6,431,216] 6,357,179 
90 Det Tol & Iront Sysi2d wk Feb 59,656 84,991) 2,754,327] 2,699, 44 Cin N O& Tex P.ri2d wk Feb| 131,102) 151,724] 5,208,277) 5,092,274 
150 Dul So Sh & Atl..-r/2d wk Feb 47,470 47,016] 2,016,999) 1 ‘081 ‘02 Ala Great South.r/2d wk Feb 54,342 73,247| 2,379,004) 2 445,221 
91 Pe ccquecseneens Novem ber-| 1,294,239) 4 636 ,235)23 855 ,349| 22,830 eae Seon & Fla_|ist wk Feb 38 ,838 47,258] 1,400,494) 1,342 208 
4 yi Evansvilie & Ter H}—See Rock} Island S/ystem. Texas _ ee ith wk Jan 26,218 31,813 743 234 722,477 
bo” Fairchild & N E...|December 1,751 1,424 9,867 8,886 || Texas & Pacific._..|2d wk Feb} 267,094) 336,069) 10,070 ,041/ 10,585 035 
Fonda Johns & Glov|January -- 51,906 53,269 488, 863 472,180 || Tidewater & West.| December 7,530 6 580 49,202 42,836 
1s Georgia RR--...-- December 247,947; 254,190) 1,593,195) 1,533,293 || Toledo & Ohio Cent; December 298,739) 374,333) 2,524,406) 2,517,516 
} rT Georgia South & Fia|—See Sout/hern Rall way. Toledo Peo & West_|2d wk Feb 24,562 25,274 801,362 805,963 
tae Grand Trunk Syst..|2d wk Feb| 565,413) 663,298|27,788 ,841/27,224,625 || Toledo St L & Westi2d wk Feb) 68 ,830 74.036] 2,617,144) 2,626,429 
“— Gr Trunk West-_-_|ist wk Feb 62,666) 103,257] 3,839,144] 3,661,337 Pomplgnce Mm A November. 4,500 4,849 27.198 ents 
| “Wt Det Gr Hav & Mil/\st wk Feb 19,446 3),366/ 1,164,482) 1,132,719 || Tor H alo| Janua’ nal 78 398 55,196 549 
’ 100" Canada Atlantic .|ist wk Feb 23,422 33,564] 1,338,257] 1,254,028 || Union “Pacific Syst.|December /|6.530,082)6,375,066) 12,919, 356 39 Pitt 650 
Gi Gases Northern...) wa inla & So West.|January -- 73,873 95,274 682,523 590.758 
soe 4 r tana Central J| Janu .|3 ae. tr: 2,543 527] 38.003 973/33 .118,769 BEE wasasonnas 2d wk Feb| 425,565) 484,562/ 16,990 983) 17,200 586 
30 | Guit& Ship Island _|ist whl Feb 56,562) 1,391,127] 1,462,800 Western Maryland.r}2d wk Feb 80 ,793 93,254] 3,760,934) 3,271,337 
} 85 Hocking Valicy.-.-_-|Decem ber ans rth 506,514] 3,718,713} 3,504,042 || WJersey & Seashore| December 357,974| 305,374) 3;441,406| 3.058,906 
14 lilinois Centra ~ ge ail Pe het yee 4,659 ,059) 33 601 ,357| 32,619,057 Wheel. & Lake Erle.|2d wk Feb 80,248] 101,460) 3,744 662) 3,719,917 
j 94 Inter & Great North|2d wk F 121,000} 162,000] 4,471,896] 5,788,055 || Wisconsin Central__| December 535,072) 588,475) 4,063,425) 3,794,367 
\iist a Interoceanic(Mex)|2d wk Feb 156,688} 146,023) 4,792,157] 4,363 952 || Wrightsv & Tenn-_-|December 23,616 2,822) 150,020) 144,731 
lp Iowa Central... o|2d wk Feb 54,885 61,317] 1,986,752 sou 513 || Yazoo & Miss Valiecy'January _.| 853, "881 967,840) 5,964,275) 5,599,976. 
to Kanawha & Mich_-.| December 142,839) 180,262) 1,188.807| 1,169,258 
| “gt Kansas City South_| December 682,822) 774,940) 5,041,286) 4,347, 1743 Current Previous 
100" Lake Erle & West’n|—See New | York Cen|tral. Various Fiscal Years. Period. Year. Year. 
4 Lake Shore & M Sou —See New | York Cen'tral. 
y2 Lehigh Valley..... December |2,745,930)  -....- 10.008 208 neenine 
120 Lexington & East..| December 37;084 38,038 296,095 276,027 || Atlanta & Charlotte Air Line.._.|Mch 1 to Sept 30] 2,558 430] 2,373,239 
} 60 ag as cata ticitet Decem ber Dec.10 ,|995 Inc.244 ,|398 Bellefonte Central........--.-.- Jan 1 to Jan 3 5,463 5,133. 
| 398 islana & Ark_..|December 64,188 79 864 609. 483 587,498 || Delaware & Hudson.......--.- Jan 1 to Dec 31/20 ty | :693| 17,050 029 
e 1! ae & Nashv_.ri2d wk Feb) 758,630) 915,335) 29,348 155/29 580 629 || Manistique -.-............-.-- Jan 1 to Jan 31 5/226 3,971 
- 24° Macon & Birming’m January -. 11,317 15,912 91 169 104,463 || Mexican Rallway-.......-..-.-- Jan 1 to Jan Al 691,500 696 ,600- 
| 31 F Manistique_-_..-.-- January .-. 5,226 8,971 38 ,032 49,276 || Mexican Southern........-.-- Jan 1 to Jan 31 103,016 112,834 
4) Be Maryland & Penn-_-|December 28,381 26,599 213,349 188,245 || New York Central_.....-....- Jan 1 to Dec 31/298713200|n92089800 
110 @ Mexican Central_.|December /|3,163,483) 2,562,707|18 ,416,451/14,347,574 Lake Shore & Mich Southern |Jan 1 to Dee 381/n45018200)n42544400 
8 a Mexican Internat.|2d wk Feb} 163,200) 177,837| 5,392,292) 4,957,320 Lake Erle & Western___-_-_-- Jan 1 to Dec 31/|n5,112,400}25,212,800 
28 @ Mexican Rallway_|4th wk Jan} 233,300) 239,900] 2, 692. 000} 4,310,400 Chicago Indiana & Southern.|Jan 1 to Nov 30! 2 744,972) 2,008,522 
2 Mexican Southern|/4th wk Jan 33/577 40 ,513 ‘763, 663 737 ,587 Michigan Central_.......--.- Jan 1 to Dee 31/228586400 n26275600 
gan_ Central..|—See New |York Cen'tral. Cleve Cin Shic & St Louls....|Jan 1 to Dec 31) 226384300) 224594900: 
idiand Valley....|January --. 78,194 70,728 697,733 427,670 Peoria & Eastern.........-- Jan 1 t Nov 30| 2,779,894] 2,790,262 
Mineral Roast. ---f 2d wk Feb 14,908 12,153 505,161 468 174 Cincinnati Northern ......-.- Jan 1 to Nov 380 937,801 945,103 
inneap & St .-0}2d wk Feb 62,212 60 325) 2,566,570) 2,413,157 Pittsburgh & Lake Erie_..-.- Jan 1 to Dec 31] n14832200/14,481,500- 
Minn St P & ay Ss M_ 2d wk Feb} 141,529) 135,335) 7,753,233) 7,658,668 » ON i aie Op eee fan 1 to Dec 31/3 080,200)n2,799 200 
Mo Kansas & Texas|December |1,920,377/2,319,014/13,301 462/13 336,598 New York — & St Louts|Jan 1 to Dee 31/)n10465700/|n9,902,200 
BY Mo Pac & Iron Mt_oj2d wk Feb] 727,000) 851,000/28,883,462/29,174,554 || Northern Central___........-- Jan 1 to Dec 31/13 351,248|11,746,448 
Central Branch.o/2d wk Feb 22,000 30,000; 1,021,000} 1,027,000 || d Penn—East of Pitts & Erie._-_|Jan 1 to Dec 31/164,812,790 i 239,890 
65 Total system_..o/2d wk Feb] 749,000) 881,000/29,907,462/30 ,201 554 d West of Pittsburgh & Erle_.|Jan 1 to Dec 31) Jnc.8,110 
| 49 bd Mobile Jack & K C|Wk Feb 1 27,689 31,473 939,954 871,187 || Phila Baltimore & Washington.|Jan 1 to Dec 31/17, 333, 349 18, 444 0149 
60 Nashv Chatt & St L| December 847,716) 975,025) 5,777,369| 5,688,911 || Pitts Cincin Chic & St Louls..._|Jan 1 to Jan 31] 2 ‘0c0: 197| 2,506,422 
| 96 @ Nat RR of Mexico|2d wk Feb] 296,812} 295.631/10,035,893| 9,309,130 || Rio Grande Junction.......--- Dec 1 to Nov 30 860,992 34 355 
| y3 Hidalgo & N E..|2d wk Feb 17,920 17,238 628 ,087 626,836 || Texas & Pacific....-...... d 1 to Feb 14} 1,831,795) 2,273,917 
| 48 Nevada-Cal-Oregon. jist wk Jan 4,953 3,752 218,783 170 861 || West Jersey & ‘Geadhove 1 to Dec 31) 5,902,058) 5 "229.458 
| 48 Nevada Centra.___- December 6 503 7,232 44,176 39,445 
| = 
| 35 
| “és 
26° AGGREGATES OF GROSS EARNINGS—Weekly ani Monthly. 
115 
| ose Weekly Summaries. Cur’nt Year|Prev’s Year| Inc.orDec.| % Monthly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % 
109% $ $ $ $ $ $ 
09% ist week Dec (46 roads)....| 9,479,519] 9,865,736 —386,217| 3.90 || Month April 1907 (118 roads) .|188,130,451/154 894 ,748/ +33,235,703/21.45 
| 75 2d week Dec (43 roads)....| 9.248.495] 9,738,810 —490,315) 5.03 || Month May 1907 (121 roads) ./195,943,305/165 890 345/ + 30 052 960/18.12 
\ilst 3d week Dec (46 roads) .... 9 402 ‘074 9,862,173 —460 ,099| 4.67 || Month June 1907 (121 roads) .|18% 125,657|161,225.109| +21,890,548/13.59 
sont 4th week Dec (44 roads)....| 12 *616, 149] 14,424,945] —1,808,796/i2.54 || Month July 1907 (116 roads) -|/187,069 790/163 685,258) + 23,384.532/14.28 
| one ist week Jan (44 roads)...- 7.665.487 8,753,715| —1,088,228|12.43 || Month Aug 1907 (121 roads) -|197,288 033/175 ,726 ,323| + 21 561 ,710}12.27 
| 2d week Jan (46 ruads).- .- 7,959 373) 9 204,111) —1,244,738/13.52 || Month Sept 1907 (118 roads) -|192 548 ,022|175 505 030| + 17,042,983| 9.71 
| 160 3d week Jan (43 roads)....| 8,220,471] 8.911,729] —691.258| 7.75 || Month Oct 1907 (120 roads) -|213,697,727|196,843,678| +16,854,049| 8.56 
| asse 4th week Jan (47 roads)....| 12.292,331| 13,441,916] —1 £149,585) 8.55 |} Month Nev 1907 (120 roads) .|189,988 ,564/184,197,391 +5,791 173) 3.14 
_ ist week Feb (43 roads)... 7,270 407| 8.352,856) —1 ‘082 "449 12.84 |] Month Dec 1907 (61 roads).| 69,070 466 ia cae oon —3,092,739| 4.28 
jist, 2d_week Feb (38 roads) -_--- 7.744,038) 8,866,447) —1,122,409/12.66 |} Month Jan 1908 ( 58 roads)_! 51,983,470! 56,959,863) —4,976,393) 8.74 
‘| Se @ Mexican curr arny 6 Includes ear = s of Gulf & Chicago Division. c Includes the Houstoa & Texas Ceatral and its subsidiary lines in both 
tou | aod d Covers Bue irectly operated neludes the Chicago & Eastern Illinois in both years. f Includes Evansville & Indiana h Includes 
| nings of Col. & South,, Ft. Worth « heaven City and all affiliated lines, excepting Trinity & Brazo3 Valley RR. & Includes in both vears earnings 
of Denver Enid & Gulf RR.. Pecos —= 7. a. and Santa Fe Prescott “: Phoenix Ry. n These figures are pirtly estimated. i These ficures do not 
—_—_— Include receipts from sale of coal. es here are on the old bas!s of accounting—not the new or Inter State Commerce Commission method. 





t These figures are on the new basis be by the Inter-State Commerce Commission. 
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™ Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of February. ‘The table covers 38 roads and shows 12.66% 
decrease in the aggregate over the same week last year. 





Second week of February. | 1908. | 1907. In crease. pmeenane. 
| x '$ $s 

Alabama Great Southern. ----_| 54,342) oo) 7D ee | 18,905 
Buffalo Rochester & Pitteburgh 132/496) 140 447) snossal 7,951 
Canadian Northern. --.-.-.-..--- | 116,900) &2,000; 34,900) —-_-_-_- 
Canadian Pacific. --.-.--. oe 935,000} 974,000) -...-- 39,000 
Central of Georgia depaies | 218,200] 261,000) —___- 2,800 
Chicago Great Weste ~~ “habpagepinage 138,334) 159,548) 21,214 
Ohicago Ind & Louisville } 79.732} 101,069) 21,337 
Cine New Orl & Texas Pacific-- 131,102) 151,724) ‘ 20 ,622 
Colorado & Southern 261 469! 260 (549 920 tore. 
Denver & Rio Grande- --. ---- 291,600} 369.100; caine 77,500 
Detroit & Mackinac- - Pa, 19,695} 22,355) - ---- 2,660 
Detroit Toledo & Ironton - on 59,656) 84,991) naa 25,335 
Duluth South Shore & Atlantic _| 47 ,470 47,016 454 aniteabe 


Grand Trunk of Canada i | | 
Grand Trunk Western a 565,413 663 ,298) ‘ oa 97,885 
Detroit Grand Hav & Milw 
Canada Atlantic ; } 


International & Great Northern 121,000) 162,000 41,000 
Interoceanic of Mexico ral 156,688) 146,023 10 ,665 aspen 
Iowa Central ¥ ‘ 54,885 61,317! sachin 6,432 
Louisville & Nashville 758,630! 915,335 arn 156,705 
Mexican Internationa! aa 163, 200) 177 ,837) seesie 14,637 
Mineral Range ‘ — 14/908 12,153 2,755 eee 
Minneapolis & St L ouls . 62 is 2 60 325 1,887 swe 
Minn St Paul & SSM 7 141 529) 135,335) J re 
Missour! Pacific & Iron Mtn . Feed 000 851,000) .--| 124,000 
Central Branch 22000 30 '000) ers 8,000 
Mobile & Ohio 143 446 187 ,665 oe 44,219 
National RR. of Mexico 296,812 295.651 1,181 ~ 
Hidalgo & Northeastern | 17,920 17,238) 682 5 
St Louls Southwestern j 167,740) 207 553 ame 39,813 
Southern Rallway | 897,567) 1,102,006 204 439 
Texas & Pacific 267,094 336,069) 68 975 
Toledo Peorla & Western 24,562 25,274) 712 
Toledo St Louls & Western 68 ,830) 74,036 ask 5,206 
Wabash. -..- 425.585 484 562) 58 ,997 
Western Marvland 80,793) 93.284) 12,491 
Wheeling & Lake Erie 80, 248} 101,460) 21,212 
Total (38 roads) , 7, 744, 038) 8,866,447 59, 638 > 182 047 
Net decrease (12.66 °%) Br a “ a --|1,122,409 





For the first week of February our final statement covers 
43 roads and shows 12.84% decrease in the aggregate over 
the same week last year. 














First week of Fe bruary. } 1908. 1907. Increase.\ Decrease. 
$ 5 < § 

Previously reported (36 roads) 6,951,732) 7,932,608 122,276)1 103,152 
Alabama Great Southern 52)594 71,606 | 19,012 
Chattanooga Southern 1,447 2.991 | 1,544 
Cine New Or! & Texas Pacific -_| 121 247 156.700 | 35,453 
Georgia Southern & Fla “a 38 838 47,258) 8,420 
Gulf & Ship Ishand | 39,516 56,562) m 17,046 

Nevada-California-Oregon -.-_| 4,953 3,752) 1,201) aaah 
Toledo St Louls & Western | _ 60, 080 81,279) " 21,199 
Total (43 roads) | 70 407) 8,352,856) aT 23, mit .205 926 


Net decrease (12.84%) — | “ ae |1,082 464 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this¥kind will be found in the issue of Jan. 25 1908. The 








next will appear in the issue of Feb. 29. 
——Gross Earnings——- ——-Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ § $ 
Atlanta Birm & Atl_a__Dec 141,044 124,261 ot? 221 30 ,259 
July 1 to Dee 31 ‘ 968 ,735 760 468 271,866 216,047 
Balto & Ohlo_b Jan 5,177,120 6,365,559 1 012": 575 2,000,434 
July 1 to Jan 31 ..48 062,263 48,136,756 14,001,917 16,943,527 
@Boston & Maine_b 
- -Oct 1 to Dec 31 ..-10,387,143 10,203,025 2,472,009 2,262,531 
* July 1 to Dec 31 ..-21,994,745 21,422,180 6,013,731 5,615,965 
- -Jan 1 to Dec 31 41,697.821 40,256,500 10,554,625 9,550,067 
Chattanooga Southern a Dec 4,983 12,254 def.2,207 def.1,596 
July 1 to Dee 31 66,190 78 807 1,623 def.2,517 
Chicago Great Western_bDee 631,995 739,279 72 371 163,442 
July 1 to Dee 31 4,348 606 4,783,930 816,541 1,499,728 
Chicago Ind & Louisv_a.Dec 345,147 466,852 35,129 105,604 
July 1 to Dee 31 2.890 527 3,107,966 794,826 1,040,503 
Cornwall & Lebanon_b__Nov 38,074 890 17,350 
Decem ber 33.015 def2 810 14,697 
July 1 to Dec o 242.964 66,959 123,157 
Fonda Johns & og Jan 51,906 53,269 20 ,669 22,016 
July 1 to Jan Si. a 488 ,863 472,180 256 960 248 469 
a - & Hudson River_b 
Oct 1 to Dee 31 192,205 79,050 64,665 
July 1 to Dec 31 47 371 864 119,677 149,376 
Jan 1 to Dec 31 906 ‘583 708 501 276 380 287,752 
Long Island_b Dec Dec. 10 995 Dec. 52.725 
uly 1 to Dec 31 Inc. 244,398 Dec. 287 ,862 
Manistique b_ Jan 5,226 3,971 1,680 def 115 
Missour! Paclfic_b Oct 4,598 372 4,330,385 1,176,075 1,504,577 
Novem ber 3,819,501 4,099,663 875,782 1,325,902 
July 1 to Nov 30 ...21,609,462 20,585,554 5,748,294 6,894,434 
New Jersey & N Y_b 
Oct 1 to Dec 31 151,896 118,889 21,990 1,774 
July 1 to Dee 31 328 474 252,969 61,448 30,014 
Jan 1 to Dee 31 552.254 464,518 56,647 51,918 
N Y¥ Chicago & St Louls_b 
Oct 1 to Dec 31 2,633,284 2,585,456 1.274,169 807,490 
July 1 to Dec rt ‘ 5,164,267 5,016,208 2,014,894 1,418,749 
Jan 1 to Dec ....10,385,288 9,902,207 3,151,549 2,322,509 
New York & Penna- 
Oct 1 to Dec 31- -_ 28 057 30 516 5.745 9,972 
July 1 to Dec 31_...-.-. 54,534 59,012 11,719 17,985 
Jan 1 to Dec 31 Ss 106 ,362 111,427 27,819 31,333 
Pitts Cin Chic & St L-a-.Jan 2,000,197 2,506,422 373,686 505 298 
Pittsburgh Coal Co-__-_...Deec ne ae Amioue ©) ee 515,415 
Jan 1 to Dec 31_-.-..-- .. *5,731,983 5,297,123 
Pittsburgh Shawmut & Northern - i 
Oct 1 to Dec 31...... 240 378 268 593 7,804 - 68,300 
July 1 to Dec 31..-.--. 465,914 466,122 20 866 81,036 
* -Jan 1 to Dee 31_- 1,018,515 - 856,001 - 180/341 - 154,109 
St Jo &Gr Island_b_....Dec - 130,793 154,286 52,753 69 033 
+ +-July_1 togDec 31_- . + $71,501 875,861 348 ,168 358 ,058 








——Gross Earn'gs—— Net Earnings——~ 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. 

Western Maryland.a....Dec 469.528 384,661 y151,393 123,823 
July 1 to Dec 31-....-- 3,200,150 2,665,463 y1,125,376 Y913,707 

Western N Y & Penna. b— 
Oct 1 to Dec 31-...... 2,327,772 2,055,996 290 ,237 492,339 
July 1 to Dee 31-..--.-- 5,042,527 4,142,751 890,437 1,032,942 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c Figures revised for previous year so as to accord with the new classifica- 
tion of earnings and expenses now required by the Inter-State Commerce 
Commission. 

o By reason of the system of accounts required by the Inter State Com- 
merce Commission, the gross earnings and expenses for the current periods 
do not include the operations of Street Rys., Steamboats and Grain Ele- 
vators. Under the new system, only the net results from operation of such 
properties is stated, and this Is Included in ‘‘Income frum other sources.” 
Furthermore, under the new method only a portion of the monthly balance 
due for use of equipment belonging to other roads in the interchange of 
traffic is charged to expenses , the larger part now appearing under ‘Other 
deductions from !ncome,”’ along with interest. rentals, taxes, &c 

y For Dec., additional Income and net profits from coal, &c., were $41,- 
644 this year, against $61,120 last year, and from July 1 to Dec. 31 were 
$383,410 this year, against $245,155 last year. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—Int., Rentals, &c.— —Bal. of Net E'ngs.— 
Cu rrent Previous Current Previous 
Year. Year. Year. Year. 
Roads $ $ $ 8 
Boston & Maine— 
Oct 1 to Dec 31- - 2,523,236 1,985,772 27116,466 7458,214 
Jan 1 to Dec 31- . 4,907,090 4,053,370 21,409,973 71,892,728 
July 1 to Dec 31....-. 9,086,957 8,241,401 72,145,236 71,967,298 
Cornwall & Lebanon---.- Nov 3,463 3,527 def 562 13,823 
| ETS ATS 3,399 3,462 def4 626 11,235 
July 1 to Dee 31_-__-- 21,291 23,148 51,961 100 ,009 
Lehigh & Hudson River— 
Oct 1 to Dec 31__-.-_-- 65 ,490 43,484 715,681 221,181 
duly 1 to Dec 31-..-..-.. 114,058 86,217 27,740 767 ,236 
dan 1 to Dec 31-....-- 312 567 200 ,801 zdefl6,108 295 986 
New F ae | & New York— 
Oct 1 to Dec 31..-..-.- 49,959 15,645 wdef26,655 zrdefi1 ,664 
July 1 to Dec 31-..-.--- 103,406 30,992 zdef39,478 22,892 
dan 1 to Dec 31....-.. 142 ,283 61,70) zdefso 419 zdef2,709 
N Y Chicago & St Louls— 
Oct 1 to Dee 31..-...- 1,119,606 703,842 7183 ,607 7127,415 
July 1 to Dee 31_--_-. 1,628,495 1,024,948  7435;213 7419539 
Jan 1 to Dec 31 .. 2,279,838 1,636,242 27925,175 17734,073 


New York & Penna.b 


Oct 1 to Dec 31..-.-.-- 6,119 5,787 def so 4,186 
duly 1 to Dec 31..-.... 11,692 11,806 6,180 
Jan 1 to Dec 31 as 22,562 22.234 5,257 9,100 
sree oe Coal Co- - - Dec 206,793 266 644 75 307 248,771 
Jan 1 to Dec 31 ose Spee 390 3,104,355 2,958,593 2,192,768 
Pittsburgh Shawmut & Northern— 
Oct 1 to Dec 31. een 45,718 16,465 236,984 51,835 
July 1 to Dec 31 — 89,541 33,415 279 ,362 47 ,621 
Jan 1 to Dec 31 7 133,119 64,421 7195,259 89 688 
St Joseph & Gr Island -_.Dec 21,621 18.184 31,132 50 849 
July 1 to Dee 31 al 129,101 121,763 219,067 236,295 
Western N Y & Penna— 
Oct 1 to Dee $1...... 745.900 552,755 def455,663 def60,416 
July 1 to Dee 31-_- 1,126,725 853,115 def236 288 179 827 


z After allowing for other income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 





Latest Gross Earnings. Jan. 1 to latest date. 





| 














Name of 
Road. Week or | Current , Previous| Current Previous 
| Month. | Year. Year. Year. Year. 
ms $ $ $ 

aAmerican Rys Co_.-|January ._| 209,287) 210,716 209 287 210,716 
cAur Elgin & Chic Ry|January __| 93,985) 88,893 93,985 88 893 
Binghamton Ry - - --- January _.| 22,43 22,079 22,435 22,079 
Birm Ry Lt & Power| December 200,568) 189,223) 2,214,635) 1,929,150 
Brockton & Ply St Ry| December d J 119,3 111,775 
Cape Breton Elec Co-|December | 24,804/ 23,693 250,065; 258,417 
Central Penn Trac---| January -| 52,725) 54,306 52,725 54,306 
Charl Con Ry Gas&El) Nov ~~ | 62,550) 56,774 653,021 593,240 
Chicago & Milw Elec- |November- | 87,982) 81,143 972,711 803,591 
dChicago & Oak Park|January .-| 68,270; 72,771 68,270 72,771 
Cleve Painesv & East|January --| 18,263) 18,031 18 ,263) 18,031 
Cleve Southw & Col.-|October -.| 65,792) 56,499 634 ,683 539,133 
Columbus Electric Go| |December | 32,256) 27,613 340,574) _..... 
Dallas Electric Co._..|December | 96,630) 89,439) 1,125, '673| 1,023,136 


f Detroit United Ry- jist wk Feb| 97,494!) 107,254 576 »794) 563 ,807 
Duluth Street Ry-.-|2 d wk Feb) 15,133) 13,466 94,145 85,177 
East St Louis & Sub_|January __| 173,066) 165,297 173, "066 165,297 
El Paso Electric- - - - - gz pommser | 50,791) 41,575 506,693 391,656 
Ft Wayne & Wabas | 
Valley mee] December 116,186} 101,379) 1,283,722) 1,092,646 

Galv-Hous Elec Co_.-|December | 87,669} 81,375! 1 050, "892 906 ,487 
Havana Electric Ry.|Wk Feb 16! 34,798) 33,000 189,627 180 ,000 
Honolulu Rapid Tran} | | 

& Land Co.-.-.---. December 32,755; 31,593 364,548) 349,916 
Houghton Co St Ry--~| December 19,740} 19,973 249/91 9 229,244 
Illinois Traction Co--|December 351,977) 302,165 
Jackson Consol Trac_|October __| 11,608 11,025 135,324 124,02: 
Jacksonville Elec Co.|December | 33,243) 31,882 392,393 326,468 
Kans City Ry & Light} December 512,666; 499,632) 6,030,894) 5,491,420 
Lake Shore Electric. -_} December 68,476) 66,675 938,161 866,970 
Lex & Inter Rys Co_.|November_| 43,034) 40,148 516,355 481,579 
Met West Side Elev__|January __| 219,424) 232,755 219,424 232,755 
Milw Elec Ry & Lt Co) December 334,392) 326,065) 3,823,382) 3,523,438 
Milw Lt Ht & Trac Co| December 59,498) 56,379 826,130 702,222 
Montreal Street Ry..|Wk Feb 15) 64,713) 59,465 413,330 393,096 
Nashville Ry & Light} December | 139,606; 132,549) 1,568,411! 1,379,246 
NJ & H R Ry &FyCo! December 33,236; 29,328 482,057 429,721 
North Ohio Trac & Lt| December 147,862) 141,709) 1,909,060; 1,703,340 
North Texas Trac Co_| December 84,346, 78,750) 1,060,953 54, 
Norf & Portsm Tr Co|/November_| 202,006) 145,950) 2,437,819) 1,563,855 

4 


No Westchester Lt Co} December 
Northwestern Elev -_|January --_| 155,607) 137,379 155,607 137,379 
18,190| 16,101 256,060 176,905 


Oklahoma City Ry -.|December 
14,711| 13,299 169 ,658 146,498 


Peekskill Light & RR/ December 
342,850) 309,006 $ ,050, 144 3,493,859 


Pensacola Electric Co December 
Portland Ry Lt&P Co| December 

180,576) 113, ‘467 1,664,281) 1,364,574 
663.262) - .....- 6,259,535) -.-.-.- 
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Puget Sound Elec Ry| December 
Rio de Janeiro oon 

Light & Power---_-_| December 
Rockford & Interurb| December 42,264) . 41,389 591,395 510,032 
St Joseph (Mo) Ry Lt 

Heat & Power Co_-_|January __| 70,159|\ 68,699 70,159 68 ,699 
Sao Paulo Tr Lt & P_| December 193,835; ....-- 2, oe. Ste. ‘ecsanm 
Savannah Electric Co| December 566 602, 
Schuylkill Ry Co... .|December SEM. scsene 2 5 
Seattle Electric Co.._.|December | 361,370) 309,476) 3,949,434) 3,101, 386 
South Side Elevated.|January --| 174,695) 143,237 174,695 143,237 
Sou Wisconsin Ry Co| December 12,574; 12,13 
Syracuse Rap Tr Ry-| December 104,762) 1,259,601| 1,096,465 
Tamna Electric Co __| December 45,895; 41.161 521,181 469,222 
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21908 , 
Latest Gross Earnings. Jan. 1 to latest date. 
Week or | Current | Previous| Current | Previous 
Month. Year. | Year. Year. | Year. 
ree $ 8 
Toronto Rallway_...|Wk Feb 15) 63,632) 57,940) _.....-| ---... 


Twin City Rapid’ Tran|ist wk Feb| 104,627| 100:742 569,968 552,452 
United RR of San Fr.|December (4481 1285) SM 8 (akveest “nadene 
United Rys of St L_-.|January -.| 827,398) 826,337 827,398 826,337 

West Chester (Pa) Ry|October ..| 10, 124 133,571 73,802 
Whatcom Co Ry & Lt| December 335195) 28 ,903 354,469 279 469 

















a Figures for the month in both years include operations of the Scranton 

R acquired Jan. 1 1906. c These figures are for consolidated company. 

Ry. are — for main line. f No earnings for Detroit Jackson & 

pK bao Ry. for oe 1907 included in these figures. A Decrease due to 
strike and boycott 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Feb. 1 1907. The 
next will appear in the issue of Mch. 7 1908. 





——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Aurore, Elgin & Giteage- Jan 93,985 88 893 35,082 32,725 
July 1 to Jan 31.-...--. 877,207 789,700 404,553 369,701 
ikcauotion 4 emagige 22,435 22,079 8,232 8,416 
Central Penna Tract Co. _Jan 52,725 54,306 6,226 5,779 
Cleve Painesv & E’n_a-_Jan 18,263 18,031 7,461 7,701 
Detroit Jack & Chicago_aDec fia 268. . asadee 
Feb 1 to Dec 31-.-.-.... eee Gites 8 8 6 udeeda 
Detroit a. Ry-.a--.Dec 515,425 513,095 204,149 190,468 
Jan to Dec 31...... 6,681,905 6,063,182 2,533,881 2,344,561 
East St AB... & Sub....Jan 173, = 165,297 90,251 74,830 
Illinois ‘'“- 7 Dec 351,9 302,165 152,011 133,386 
Jan to Dec 31...... 3,779, att 3,013,108 1,650,700 1,361,952 
Montreal ples Ry Co..Jan 285,515 271,956 83,011 82,459 
Oct 1 to Jan 31_--...- 1,188,238 1,083,992 446,211 378,072 
Portland Rys Co..----- Dec 342,850 309 ,006 169,187 134,108 
Jan 1 to Dec 31...... 4,050,144 3,493,859 1,772,825 1,536,587 
Rochester Railway. b— 
Oct 1 to Dec 31...... 630 ,068 580,030 60,355 169,998 
July 1 to Dec 31_..-.-- 1,370,838 1,225,893 378 ,997 429,005 
Jan 1 to Dec $1...-.-. 2,575,255 2,261,631 839,374 843,018 
Rochester & E’n Rap Ry. b— 
Oct 1 to Dec 31..-.-... 73 ,667 62,136 8,162 23,002 
July 1 to Dec 31-_.-.-.-. 159,195 135,391 36,444 52,983 
Troy & ae | Bagees. b— 
Oct © Dec 31_....- 5,346 5,056 def 150 583 
July i to Dec 31 See 20,802 21,263 6,925 2,278 
Jan 1 to Dec 31_-_-.-.. 32,811 31,512 7,101 5,493 


United Rys of St Louis-aJan 827,398 826 ,337 273 ,039 -248 467 


“?* Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of ~~ ad ngs.— 
Current Previous Current evious 
Year. Year. Year. "yeu. 
Roads. $ $ $ 

Aurora Elgin & ye Jan 28,532 26,492 6,550 6,233 

July 1 to Jan 31__--.-- 192,596 183 ,187 211,957 186,514 
Binghamton Fa. nye ta 8,296 7,973 def 64 443 
Cleve Painesv & E’n_.._Jan 7,213 7,213 248 488 
Detroit ay & oe Dec Sl ia 2def12,049 #...... 

Fe to | CE See - teense wdef97,004 -..... 
Detroit ieainal - Co...Dec 117,467 106 ,976 796,445 2101,353 

Jan 1 to Dec 31-...... 1,381,298 1,243,273 71,211,460 71,160,045 
Montreal Street Ry Co._Jan 45,955 40,165 37,056 42,294 

Oct 1 to Jan 31-..-..-. 173,818 159,173 272,393 218,899 
Rochester Raillway— 

Oct 1 to Dec 31...... 106,103 101,770 zrdef43 ,252 277 ,893 

July 1 to Dec 31-_-..-- 213,495 209,159 2168,692 4232 ,256 

Jan 1 to Dec 31...... 465,929 402,666 7385,613 7459 ,173 
Rochester & E’n Rap Ry— 

Oct 1 to Dec 31_--_-_-- 26,789 30,200 rdef18,497 zdef7,162 

July 1 to Dec 31_.-.--. 53,006 52,440 zrdef16,355 22,011 
Troy & New England— 

Oct 1 to Dec 31_---.--. 2,590 200 zdef2,699 383 

July 1 to Dec 31-_----- 5,179 529 71.8 49 1,749 

Jan 1 to Dec 81_-_--_-- 5,563 829 71,641 4,664 
United Rys of St Louls..Jan 233,454 231,541 39,585 16,926 





z After allowing fer other income received. 


ANNUAL REPORTS. 


Northern Central Railway. 
(Report jor Fiscal Year ending Dec. 31 1907.) 
On subsequent pages will be found the report of President 
James McCrea, with the detailed balance sheet and compara- 
tive income account for two years. Further comparative 


figures, including operating “ee will be given another 
week.—V. 84, p. 504, 508, 513 


Seactenenaiaiaiitiiaaii Company, New York. 
(Report for Fiscal Year ending Dec. 31 1907.) 
President T. P. Shonts, New York, Feb. 20 1908, says: 


No railroads of any kind are operated by the Intcrborouzh-Metropolitan 
Co. That company Is a holding company, owning stock in (a) Interborough 
Ranid Transit Co., operating the subway and elevated systems in New 
York City; (5) Metropolitan Street Ry. Co. (now In the hands of receivers), 
which owns a system of street surface railways a prior to the re- 
celvership, under lease by the New York City Railway Co., and (c) Metro- 
Politan Securities Co., which owns the stock of the New Y ork City Ry. Co. 


Securities of the Interborough- mur Company Dec. 31 1907. 





uthorized. Issued. *Reserved. 
Collateral trust 414 % bonds-- . _.---870, 000,000 $67,825,008 $2,175,000 
Preferred capital stock -------.-- - 55,000 ,000 45,740,000 9,260 ,000 
Common capital stock. ---_--.---- 100 ,000 ‘000 93 ,262 ,192 6.737,808 


*Reserved against outstanding stocks of controlled cos. aut acquired. 


Mileage of Companies Comprising the interborough-Metropojitan System: 


Interborough Rapid Transit Co., subway---.-..-....-..--- 72. - nilles 
Elevated (Manhattan Railway, leased)----..-...-.-..-.-. 118.05 miles 
Surface lines owned or controlled by Interb. a Tran. >. 03 miles 
New York City Railway and subsidiary companies- -----_--_-~- 519.46 miles 
DOE CR CE nc hn baded s cnbnadaseh eb cdbsseneeea 864.02 miles 
The oat big | City Ry 500. bovine Gstenites in the guararteed dividend 
of 7% e $52, 000 000° 0 teck of the Metropolitan Street Ry. Co., 


receiv era were pone on y Bot 24 1907 to take charge of the pesperty: 
and on Oct. 907 receivers were also appointed for the property of the 
Metropolitan Street Ry. Co. Asa result of this default, the Interborough- 
Metropolitan Co. has received no a snes that date on its Hts Bosainge 
of Metropolitan Street Ry. Co. stock, has consequently been obliged 
to discontinue the payment of Sivideashe on = its own preferred stock. These 
dividends, however, are cumulative 
The earnings of the Tnterborough ‘Rapid Transit Co. continue ; the 


surplus for the year ending June 30 1907, after the ayment < “ interest 
charges, the guaranteed dividend on Manhattan Elevated Co. stock 


and dividends on ite own stock heing $566,444, as against s2ei. 391 tor the 
previous year, an increase of $285,053. The surplus for the last six months 
of the calendar year shows a gain over the corresponding period of last 
year, and the under-river ers) of the Brooklyn extension, which was 
opened for operation on Jan. 9 1908, is adding to this su lus at the esti- 
mated rate of $700,000 per AA... It Is also anticipated that a further 
increase will result from the opening of the remainder of the Brooklyn ex- 
tension, about April 1 1908. 

The dividends of 9% % per annum upon the Interborough Rapid Transit 
Cu.’s stock recelved by the Interborough- antag sae Co. are used ex- 
clusively for the re of the interest upon e Interborough- Metro- 

politan Co.’s 4% % bonds, ogeinet — the A. BR 5 Rapid Transit 
stock is held ty pi. as collateral. Any dividends earned and declared 
ove and above this amount will inure to the benefit of the Interborough- 
Metropolitan Co. 

sp Mo ACCOUNT FOR THE CAL. YEAR ENDING DEC. 31 1907. 

Receipi 
Dividend "ot rate of 9% per annum on 339,128 shares of Inte 

vidends Rapid Transit Co.capital stock for calendar year 1907 $3,052,152 


— & aggregating 34% % on 427,400 shares of Metropolitan 
Street Ry. Co. capital stock for haif-year ending June 30 1907 
ID nid. od 0 4sinne dims dahlia meet dnd @ eraiity sonia ended 1,495,900 
Interest on bank balances, loans, &c-.-.-......-.-.---------- 205 509 
EE nd oa ncindus edt ihetbbndisekennh ape neae tintin $4,753,561 
Disbursements— 
Interest on $67,825,000 [nterbesoush. Metropuliten 4 434 %e 
A trust bonds for 9 months endl ing Sept. 30 1907__._.- OF Fe, 289,094 


ccrued interest thereon for 3 months from Oct. 1 to Fg ‘in 1907 '763,031 
Dividends gregating 2% % on ee elsepalties pref. 





stock for alt-year SRE GUO ED SEU cancectentinbincpone 1,143,500 
er SEE an ccnnccccdadstihns thebesedhghtdaaedanie 212.184 
EE sakiccdepisengenscnngeahhepatheapennabeeeniied 103,760 

Total disbur ts. includ 9 months’ pa on Bronwen: 


and 6 nionths’ dividends on preferred shares 
RS nenen: 2g ccnngnhedeede-babnen 
Surplus, balance of income account Dec. 31 1906. 


Dee OS Tis GB. BR ncn nreectd cccdcntioneusdssunin $766,916 
BALANCE SHEETS DEC. 31 1907 AND SEPT. 30 1906. 
Dec. " 07. Sept , 06. 


a Rapld Transit Co. stock at cost ~~ ses, 563,042 104,543,142 








meme etn Street Ry. Co. stock at cost...... 68,684,455 68,126 "920 
og ag an Securities Co. — at cost ...... 23 (329,695 28,204,125 
loans secured by 3-year 5% imp. 
notes, BS and bonds of sub. cos. as collat_-. 8,844,700 - ....-..- 
Real estate a SE pe ne ee 594,465 512,091 
Accrued dividends on_Interb. Rapid Transit.... -.....-- 762,813 
Accrued dividend on Met. St. Ry. Co. stock.... ~..-....- 741,655 
Metropolitan re. C0. stock, full pald ._--. GAO .  wanseces 
Office furniture and fixtures... ................ . i ecrerm 
= sneering in suspension ‘additions subways) -- SE.tee > :-aeheme~ 
and accounts receivable. -.......-...-.-.-- 1,835 803 4,161 ,458 
ee ee 
Liabijities— $ $ 
Common a. et 93,262,192 92,928,888 
DE GEE noo ocmanetinddecesanglnitinnns 45,740,000 45,380,300 
Collateral — Po EO * Sey rae 67,825,000 67,805,000 
Fee ae 6358 e = sabacces 
Accounts — Seesnile tc athinidl sbi a dnbinhii@maben CF | Ba eye 
EE SEED no octcencognetacéuncesbsbonence *763 031 33,095 
Preferred. dividend GE Pe cccncmeetenecape. anaabana 567,253 
RE PEs no scednnsducnsccetéon sets cdun 766 917 327 ,668 





POCA <2 nn non n cece ccccsccnseccacwcos seses 212,944,510 207,042,204 


*Includes accrued !nterest for 3 months to Jan. 1 1908 on Interborough- 
Metropolitan 4% % bonds (cov — by dividend of Int. Rapid Transit Co. 
paid Dec. 31 1907). -—V. 86, p. 


Chicago City Railway Co. 
(Report for Year ending Dec. 31 1907.) 

Including the 11 months ending Dec. 31, under terms of 
ordinance of 1907, with net income for month of Jan. 1907. 
Under individual operation prior to date when said ordin- 
ance took effect. The dividends, as here shown, include the 
“extra”? 244% declared payable Feb. 10 1908. 


Pass. receipts (11 mos.) _@$7,460 ,635| Int. on capital invest. y.-$1, 116.3) 386 
,05 59 | 


Other receipts (11 mos.) -- 102 
———— Inc. from op. (11 mos.) _ $1, 634,9 976 
Total receipts......... $7,562 694 | | wet “ime ome Jan. 1907 
Oper. exp., taxes, renew- OGG BOND w wiccnunso ie 281,582 
als and int. on invest... 6,410,273| —_——— 
_—_—_——— | Net Inco eee Ff 
Net earnings - i diatenaalll $1,152,421) Dividends “9 , aye 1,620 ,000 
City’s proportion (55 %) - 633,831 | -_--— 
Company's prop. (45 %) -- 318,590 | Balance, surplus ------ $296 .000 


a The passenger receipts as above compare with those for full calendar 
years as follows: In 1906, $7,773 446; 1905. $7,210 671; 1904, $6,009.501 
y The ‘‘interest on capital investment,” $1,116,386, is that certified by 
nay of ora a engineers as provided by the ordinance of Feb. 11 1907. 
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Toronto Railway Company. 
(Report for Fiscal Year ending Dec. 31 1907.) 


President Wm. Mackenzie, Toronto, Feb. 5 1908, writes: 


General Results.—Both the gross and the net earnings show very eratitying 
increases over those of the preceding year. The gross earnings hav 
creased $401,458, or 12.9%. The operating expenses amount to 33. 5% ; 
of the gross earnings, as ‘compared with 52.9% last year The increase 
here is due very materially to an advance in wages granted in June last, 
representing a pro rata increase of 10% over the wages bill of a year ogo. 
The increase in net earnings is $154,737, or 10.6%. Fixed charges, which 
include bond interest and payments to the city have increased $74 674, due 
chiefly to increased percentages paid to the city on greater earnings. e 
city received for taxes, oe and pavement charges $542,091, an 
increase of $74,725 over last yea 

Improvements ,&c—Continuing the established policy, the directors have 
charged to contingent account $167,462 This, in addition to an allowance 
for a. represents extraordinary repairs and renewals (not prop- 
erly chargeable to betterments) of several miles of track on King, Queen, 
Yonge and College streets. The system has eatly improved by the 





been gr 
reconstruction of this track, now laid with 90-Ib. ivder rail and best heavy 
manganese steel intersections. 
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The sum of $536,388 has been expended during the year for extensions, 
additions and betterments (not properly chargeable to repairs or renewals) . 

Favorable Decision.—During the year the litigation, popularly known as 
the Omnibus and Avenue Road cases, which involved questions vital to 
the interests of the company upon the interpretation of the franchise 
agreement, was brought to a conclusion by the decision of the Privy Council. 
The result was a complete victory for the company on all points. (Com- 
pare V. 84, p. 1249.—Ed.) 

The Legal Department has also won 15 out of 22 injury and damage 
cases tried In the High Court. 

Toronto & York Radial Ry.—In July last the Jackson’s Point extension 
of the Toronto & York Radial Ry. was opened to traffic and the results 
were most gratifying. The company now operates a total of 78 miles. The 
gross earnings of the system for the year were $282,144; operating expenses 












$176,403; surplus, after paying fixed charges, $32,893. 
Results for Calendar Years. 
1907. 1906. 1905. 1904. 

Passengers carried - ---- _85,574,788 76,958,488 67,881,688 60,127,460 
Transfers ....... an 31,370,825 28,159,558 23,625,752 20,480,270 
Gross earnings jpeswed $3,511,198 $3,109,740 2,747,324 $2,444,534 
Operating expenses___.. 1,893,236 1,646,515 1,560,437 1,424,179 

Net earnings. .--.-.-.--- $1,617,962 $1,463,225 $1,186,887 $1,020,354 
Fixed charges.......... 7$640,809 $566,163 $464,306 27$394,393 
Dividends pald- ---- .(6)473,378 (6)460,241 (5)350,000 (5)334,010 
Cost of paving aie dadeoncdl 80,994 80,966 79,997 73,873 
Contingent account. ---.- 125,000 100,000 50,000 200,000 

Total _. $1,320,181 $1,207,370 $944,303 $1,002.276 
Surplus ...... ae $297,781 $255,855 — $242,584 © $18,078 





“se 
percentage, $419,607, as compared 
cae A) odd 4 


z Includes payments of the city’s 
with $292,707 the previous year. 











BALANCE SHEET DEC. 31. 
1907. 1906. 1907. 1906. 

Assets— $ $ Liabiltties— $ 
Road and equip- COE 20 ccccsse 8,000,000 8,000,000 
ment ... 13,541,020 13,104,632) Bonds outstanding 3,613,373 3,613,373 
Stores on hand... 363,674 266,064 | Mortgages ...---.- 70,775 70,275 
Accounts receiv- Accrued interest. - a3, 64,898 
able ‘ 511,309 165,609 | Accts. and wages. 8 157,291 
Cash 205,654 674,982 | Unredeem'd tick’ts 65 38,938 
| Bills payable. .-- : l —7?aee 
Injuries fund. --..-. 21,406 16,364 
Dividend -....... 119,786 119,439 
Contingent acct .. 117,593 160,055 
Profit and loss_... 2,268,434 1,970,653 

| ~ mae 8, 
Total - 14,621,657 14,211,287| Total .......-.- 14,621,6577 14,211,287 


—V. 86, p. 338. 


Capital Traction Co., Washington, D. C. 
(Report for Fiscal Year ending Dec. 31 1907.) 
1907. 1906. 1905. 
10,207,816 
39,649,442 
14,499,160 + ______ 
- $1,708,463 - $1,636,327 


1904. 
Car mileace (including 
trail car ) 10 ,679 895 9,708 974 
Revenue passengers No. 40 987 980 ae 
Transfer passengers, No. 15,311 445 
Gross earnings . $1,764,345 
Operating Expenses 


9,818,705 - 


$1,517,372 











Maintenance of way, &c. $48 675 $35.839 $38,454 $34,470 
Maintenance of equip't 97,797 93,340 78 066 73,007 
Operation of power plant 118,791 90 ,501 84,106 88 ,003 
Car service. .-- -- 385,749 372,269 358 ,9838 315,430 
General expense - 163,911 122,572 120,931 122,795 
*+ Total oper. expenses_ $814,923 $714,521 $680 545 $633 .706 
P. c. of exp. to earnings - (46.19) (41.82) (41.69) ~- (41.87) 
Net earns. from opera'n $949,422 $993 ,942 $955,782 $883 ,666 
Income from adverti - °¢ . oe s 89 
ing, rents, &c 22,163 18,591 20 352 18,718 
Total net Income _ $971,585 $1,012,533 $976,114 - $902.334 
Deduct— : 
Taxes -_- _— $78,110) $86,793 { $72,22: $83 562 
Tax for special police 10,448 | 10,449 - 320.449 
Interest - -- -- 3 91,500 43,200 42,262 - - 43.178 
Dividends (6°%)720,000 (6)720,000 (6)720,000 ] (5)600 ,000 
Total $900 ,058 $849,993 $844,934 - $737,189 
Balance - $71,527 $162,540 $131,180 $165,195 
BALANCE SHEET JANUARY 1. 
1908. 1907. | 1908. 1907. 
Assets— $ $ | Ltabtlittes— $ t$*.* 
Construction -.. 8,070,682 7,651,199|Capital stock. --- 12,000,000 12,000,000 
Equipment _..... 4,548,575 4,053,144|Bonds_..__...... 2,520,000 ,080,000 
Real estate . 1,843,747 1,487,903) Bills payable ---_ 16,131 405,000 
Renewal fund : - 30,122 | Tickets. ._ - 55,384 51,844 


114.421| Profit and loss... 128,902 “7 336.973 


36,410) 


Insurance reserve. 
Cash -..- om 
Bills receivable - ’ 
Extension account _ead 


14,720,417 





—— | 


13,873,817 | 


Total... Totel.......... 14,720,417: 13,873,317 

—V. 86, p. 336. 
The Mackay Companies. 

(Report for Fiscal Year ending Feb. 1 1908.) 


The trustees, under date of Feb. 15, report as follows: 

The Mackay Companies still owns the whole or part of the capital stock 
of 102 prosperous cable, telegraph and telephone companies in the United 
States, Canada and Europe, including the entire capital stock of The Com- 
merical Cable Co. and the various companies constituting the land line 
system known as the Postal Telegraph. 

The outstanding preferred and common shares have not been increased 
in number during the past three years. 

Dividends have been regularly paid on the preferred shares since April 
1904 at the rate of 4% per annum; also on the common shares since Jan. 
1905, such dividends having been Increased to 4% per annum commencing 


July 1906. The shares are now listed on the stock exchanges of New York, 
een. Toronto, Montreal and Boston. The Mackay Companies has no 
cebts. 


Trustees.—On Feb. 15 1907 the number of trustees was increased from 
five to seven by the election of Robert A. Smith, of Osler & Hammond, 
“Toronto, and Pliny Fisk, of Harvey Fisk & Sons, New York. 

Cable Service.—During 1907 your trustees caused to be laid from New 
York City direct to Havana, Cuba, a sub-marine cable, to be operated in 
connection with The Commercial Cable Co., and opened it for business on 
Oct. 21 1907, giving a one-minute service. The earnings from this cable 
are satisfactory. Its entire cost has been paid out of the current profits 
of your system. 

The recent completion of certain underground construction in England 
has enabled The Commercial Cable Co. to dispense with aerial wires from 
Bristol to London. That company’s submarine and underground cables 
between New York and London are now free from all the dangers of dis- 
turbance incident to overhead construction. It is the only cable company 
giving practically all cable communication between New York and London. 

Land Lines.—The chief Improvement on the land line system Is the 
increasing of the wire facilities on one of the transcontinental routes to make 
the service to the Pacific Coast as efficient as that given by the Postal 
Telegraph Co. in other parts of the country. 

Telephone Interests.—The Mackay Companies Is still by far the largest 
stockholder in the American Telephone & Telegraph Co., commonly known 
as the Bell Telephone Co., and during the year 1907 subscribed, through 
The Commercial Cable Co., for its proportion of the new stock issued in 
June 1907. Your trustees have confidence in the stability and future of the 

lephone company, and realize that the natural relations between the 

legraph and telephone will lead inevitably to closer relations between these 
wo companies, because of the great economies that are possible, especially 














in the way of avoiding duplication of } a lines, rights of way, office rents, 
managers and cost of maintenance, &c., throughout the vast expanse of 
territory of the United States. The management of the American Tele- 
phone & Telegraph Co. has made radical changes during the past year. 
Retrenchment has taken place in every branch of its business. Expenses 
have been cut down, the staff reduced, and extensions not urgently re- 
quired have been deferred, until the stock and bond market admits of 
easier money at lower rates. Your trustees are in entire accord with 
President Vail’s policy and administration of that company. Pe 

[President Mackay at the annual meeting on Feb. 15, it is reported, said: 
‘““the Mackay Cos. owns at present about 100,000 shares of American Tele- 
phone & Telegraph Co. stock. We have not sold a singles hare during the 
past year and have no intention of doing so. We took up cur allotment 
of about 10,000 shares on account of subscripticns to the new stcck offered 
in June last, and have since purchased some stock in the cpen market. 

Our own business continues remarkably gocd, and while we are feeling 
the effects of the business depression to some extent, the decrease In earnings 
during the last three or four months over the corresponding pericd of a 
year ago Is much less than !s popularly supposed ."’"—Ed.] 

Strike.—In Aug. 1907 in several cities, part of the employees of the 
Postal Telegraph Co. “‘struck’’ without warning and without cause, seem- 
ingly in sympathy with a strike by the employees of the Western Union 
Telegraph Co. At once the officials of the Postal Co. became telegraphers 
again, and, with those operators who remained loyal and with clerks from 
other departments, kept the business going. The strike lasted twelve 
weeks, and then the company took back only the efficient and rellable men. 

The Postal Telegraph Co. realized, however, that the telegraphers’ union 
was a menace. Accordingly, the company in Oct. 1907 organized ‘The 
Postal Telegraph Employees Association,” to be open to all its employees 
who would abjure all unions;. to be conducted without dues and without 
debts; and to entitle its members to aid from the company during sickness 
or disability. This Association was enthusiastically received and joined 
by the employees. It is now thoroughly established, and renders impossible 
another strike. 

Earnings of Commercial Cable Co.—During the year 1907 the earnings of 
The Commercial Cable Co. (which has paid regular quarterly dividends for 
over eighteen years) showed substantial gains in gross receipts and net 
profits. On account of the strike referred to above, the net profits of the 
land-line system were not equal to those of 1906, but were more than those 
of 1905. The decrease in 1907 did not affect in the slightest the safety of 
oe dividends, which are being regularly paid on The Mackay Companies 
shares. 

(Signed by the trustees, namely, Clarence H. Mackay, William W. Cook, 
Goosse G. Ward, Dumont Clarke, Edward C. Platt, Pliny Fisk and Robeit 
A. Smith.) 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING FEB. 1. 





1907-08. 1906-07. 1905-06. 

Income from invest. in other cos- - - - -- $3,830,390 $3,310,328 $2,719,595 
Dividends on preferred stock ------ (4) 2,000,000 1,744,462\| 2,332,492 
*Dividends on common stock - - ---- (4) 1,655,216 (3)1,241,4!2/ 
Operating exp., incl. transfer agents, . 

registrars’ and trustees’ fees, office 

SR seeee, BE... . 2. cnccncccecce 22,251 24,625 23,186 

Balance carried forward -------.---- $152,923 $299,829 $363 ,917 


* The dividend rate on the common shares, theretofore 1% semi-annually, 
in January and July, was in October 1906 changed to 4% per annum, with 
the payment of a quarterly 1% on Oct. 1 1906, making 3% in all for the 
calendar year 1906.—Ed. 


BALANCE SHEET FEB. 1. 












1908. 1907. | 1908. 1907. 
Assets— $ $ | Ltabilities— $ $ 
Investm’ts in other | Pref. shares issued 50,000,000 50,000,000 
companies --....92,07 
EE @utbanaccod 18 80,471 727,547 
EE either cinecienss 92,260,871 92,107,947| Total ........- 92,260,871 92,107,947 


l 9 < 
—V. 85, p. 1146. 


Pressed Steel Car Company. 
(Report for Fiscal Year Ending Dec. 31 1907.) 
President F. N. Hoffstot, Feb. 19 1908 says in substance: 


General Resujts.—During the year 1907 the gross sales of the company 
were $36 ,443 ,304 and after making liberal charges for renewals and up-keep, 
the net profits were $2,907,920. ‘These profits are entirely the result of 
operation, as no dividends were received form the subsidiary companies, 
as these companies needed their earnings in thelr business. 

During March work at both of the company’s plants was entirely stcpped 
for several days, owing to the greatest flood In the Ohlo River since the 
year 1832; and several weeks elapsed before normal output was attained. 
The expense of repairing the damage to machinery and appliances was 
ch to cperating cust. 

‘rhe percentage of profit was not as great as in some previous years, due 
in part to the flood, but more largely to the payment of higher wages durirg 
the first half of the year, and to the inferior pay of labor obtainable. 

The slowing down of business, bringing with it diminution of profits, has 
some redeeming features. During the last six months our labor costs 
have been substantially reduced without diminuticn in efficiency. Extra 
attenticn Is also being devoted ,not cnly to the reduction of cost, but also 
to economical improvement and development along new lines, in order that 
we may arrive at a cost of production which will restore a normal demand 
for the company’s prcduct. 

We had in hand at the close of the year quite a number of unfilled orders, 
which assured us of considerable income during the early months of 1908, 
but for the future business in volume depends largely upon financial ccn- 
ditions, as the railroads, it is well known, rarely purchase equipment when 
that which they already have is not completely in use. 

Dividends.—During the year dividends of 7 % have been regularly paid 
up’ n the preferred stock, and there has been charged off against properties 
and franchises, by way of depreciaticn, $365,000, the balance of the net 
earnings $1,667,920, has been added to the working capital, tringing the 
present working capital up to $6,413,579. No dividends have been pald 
on the commen stock. 

Payment cn Mortgage Notes.—Of the issue of $5,000 ,000 notes the sixth 
annual installment of $500,000 which matured this year has been pald, 
leaving unpaid but $2,000,000. 

Additions and Beiterments.—There bas been added to this account upon 
the books of the company $267,922. Over two-thirds of this amount has 
been expended cn the McKees Rocks plant, the remainder at Allegheny. 

Stecl Passenger Car Department —This branch of the business l|s of in- 
creasing Importance. - During the past year a number of all-steel cars for 
use cn subway and elevated railroads have been ccnstructed, and amcng 
orders cn hand is cne for steel passenger coaches for one of the largest 
trunk lines. These latter cars will be turned out early in 1908. However, 
this all-steel passenger car work Is of such a ploneer nature that It cannot 
yet be relied upcn as a fixed source of revenue. Nevertheless, it is ccn- 
fidently expectcd that these cars will in a short time be standard for pezss- 
enger travel in this country. provided the existing antagcnistic putlic 
sentiment towards railroads shal! change. 

Patents.—A number of patents of importance have been taken out,as- 
signed to your company during the past year, and many applications have 
been made and are now pending covering what we believe to be Important 
features. 

Jcliet Plant.—The Western Steel Car & Foundry Co. has cperated this 
plant a censiderable portion of the year with profit, and it has been deemed 
advisable to continue the lease 

Pennsylvania Car Whcel Co.—During the year car wheels continued to 
sell at a price out of proportion to the cost of pig ircn and coke to such an 
extent that this company earned less than in former years. Notwithstand- 
ing this there was a balance of earnings which was added to working capital 
after providing for depreciation, &c. 

Fidelity Land Co.—The houses of this company have been fully occup!ed 
during the year. A four-story brick ledging house for single men was built 
cut of surplus earnings, but this prevented the payment of the $50,000 
purchase money mortgage. It is belleved if the earnings of the ensuing 
year are as large as last, we shall be able to pay off this mortgage, and when 
this has been done,all net earnings will be avaliable for dividends to you 
company, or other purposes. 

Canada Car Co., Limited.—This plant \s in successful cperation, with a 
good cutput cn both freight and passenger cars, and shows substantial 
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earnings. The existing financial conditions, however, have not warranted 
toe making of provisions for plant extensions, nor providing additicnal 
work.ng capital. Dividends upon the preferred stceck are cumulative and 
it is confid ntly believed taat your holdings of steck of this company will 
soon be a direct source of revenue. 

Pennsylvania Mcllvratle Co.—The cperaticn of this plant has been 
satisfactory and substantial Imprcvements have been made on the prcp- 
erty. The malleable department has been in continucus cperaticn. The 
car-wheel department, represented by the Central Car Wheel Co., showed 
no profit, due to the cause affecting the car-wheel business In general, but 
in values of raw material that operations will in the future show profit. 

West-rn Street Car & Foundry Co.—The changes in management have 
proved beneciiclal and we are confident that with a restoration of former 
business cond.tions tuis company will make as satisfactory a percentage 
of earnings upon its output as yourcompany. At the present time, how- 
ever, the falling off In demand for cars has made It Impossible to keep the 
plants in full cperaticn. 


SALES, PROFITS, DIVIDENDS, &C., FOR CALENDAR YEARS. 


1907. 1906. 1905. 1904. 
3 $ $ 3 
Gross sales - - - - 36,443,304 36,158,586 19,357,827 -...--.-- 
Profits -.-.-- _... 2,907,920 3,381,884 1,106,901 loss 707,111 
Deduct— 
Divs. pref. stock (7 %) - - 875,000 875,000 875,000 875,000 


ok tagh side-on ee PS ee ee Ee (3) 375,000 
365 000 350 ,000 175.000 80 .000 


Dividends ccm. stock*_ - 
Deprec'’n & renewals_- 








56.901 def2 ,037,111 








Balance, surplus__... 1,667,920 2,156,884 
Previous surplus- - -. 4,745,659 2,588,775 2,531,874 4,568 ,985 
Net surplus- -- .. 6,413,579 4,745,659 2.588 ,775 2,531,874 


*These were the dividends actually paid during the years named; the 
company, however, charged the dividends on Its commen stcck against the 
surplus earnings of the previous year. 

BALANCE SHEET DECEMBER 31. 

1907. 1906. | 1907. 1906. 

Assets— | Ltabilities— Ss 3 

Props. & franchises.26,756,016 26,853,093|Common_ stock.-_-12,500,000 12,500,000 
Securities owned__ 2,538,55 2,488,554 | Preferred stock ._.12,500,000 12,500,000 
Taxes & insurance. 35,205 49,402| 1st M. 5% g. notes 2,000,000 2,500,000 
Accts. receivable.. 4,172,653 1.973,048|Purch. money mtge 310,000 ,000 
Materials on hand. 3,500,153 4,979,815| Accts. & bills pay. 4,570,611 5,381,119 


4 
y 





GRD cnsncdadunes 1,733,486 2,065,579| Accr.sal'y&wages. 176,726 201,763 
| Accrued interest _- 46,401 52,200 
| Accrued pref. divs. 218,750 218,750 
‘gree bacsoat .-- 6,413,579 4,745,659 
2 Se 38,736,067 38,409,491| Total....-...-- 38,736,067 38,409,491 
—V. 84, p. 447. 


National Biscuit Company. 
(Report for Fiscal Year ending Jan. 31 1908.) 


President A. W. Green says in substance: 


Of the bonds and mortgages assumed at the formation of the company 
amounting to $1,814,000, there has been paid c ff $957,576, leaving unpaid 
$856,424, none of which has yet matured. ‘The accounts payable are 
sim ply the current bills for raw material and supplies, which were nct ad- 
justed before the close gf the year. The cash resources are ample. 

Dividends —Up to Jan. 31 1908 the company declared and paid 39 
consecutive quarterly dividends of 1% % each on Its preferred stock; also 
30 consecutive quarterly dividends of 1% each on its common stock up to 
Jan. 31 1907; and during 1907 four quarterly dividends of 1% %; In addl- 
tlon, the ccmpany on April 15 1906 paid an extra dividend of 1% on its 
common stock; also on April 15°1907 another extra dividend of 1% on Its 
common stock, making In all 36 dividends paid on ccnmimon stock. 

Shareholders.—The total number of stockhelders of the ccmpany iImme- 
diately after its organizati6n was abcut 1,300. The total number nw is 
abcut 7,500. Of this number 2,395 are employees of the company. Under 
the plan of enabling employees to purchase our pref. stock, they have 
purchased 7,933 shares. This Is exclusive of a large amount cf stock, both 
common and preferred, held by our directors, officers and principal man- 


agers. 

New Buildings.—In our last annual report we described two bulldings 
in the course of construction for the purpcse of Increasing the capacity of 
our New York plant, cne cf these buildings being at the corner oF 15th St 
and 9th Ave., adjcining the Nabisco works, and the other on 16th St. 
adjoining the Uneeda Biscult works. These buildings were completed 
and placed in cperation in the spring of 1907. Withcut them we cculd 
not have taken care of cur business during the summer months. To erect 
and equip these buildings ccst about $1,000,000, which has all been paid. 

Imitations Stoppcd.—In our last annual report we stated that the com- 

any had concluded, with unbrc ken success, twelve suits in the United 
States courts, Involving our trade marks and trade names; that In addition 
330 imitations were stopped withcut Iltigation. Sixty-elght new Imita- 
tions appeared during the year just closed, but we were able to stcp all 
these without litigation. These different imitations invclved over 100 
different manufacturers of biscult. 

General Results for Year 1907.—In former reperts we referred to the fact 
that the manufacture of “‘In-er-Seal’’ trade mark package gocds could be 
conducted in large plants, situated at central points, with better results 
than when scattered among a large number of plants, and that we had sold 
back to the former cwners a couple of cracker factories and the business 
connected therewith, because they were not prefitable to cur company in 
this evcluticn. This course of action resulted in censiderable Icss of sales 
to the company. 

Notwithstanding these facts our sales during the ten years bave In- 
creased $7,750,944, being about 23%. Our prcfits have Increased $809,- 
272, being over 24%. 

Our Increase In sales |s not due t» the fact that there Is a less number cf 
rival manufacturers of biscult than there was In the first year of the existence 
of this company. On the contrary, the number bas Increased. We have 
frequently stated that cur pelicy was not te buy out competition, nor to 
attempt, by a rulnous war of prices, to crush the same, and to that prlicy 
we have steadfastly adhered. We offer our goods for sale at a fixed price 
and up°n stated terms, available to all grocers. Our business Is Increasing 
and becoming each year mcre secure, because we ¢ ffer for sale the best 
goods, put up in the mest attractive manner, and give to the grocer the mo st 
satisfactory service. 


OPERATIONS FOR YEARS ENDING JAN. 31. 


Year. Sales. Profits. | Year. Sales. Profits. 

1898 - $34,051,280 $3,292,143/1903 ------ $40,532,115 $3.709,516 
1899 -. 35,651,899 3,302 ,155!1904 _.___.. 41,040,496 3,731,928 
1900 ---- 36,439.169 3,318 355 | 1905 - - - 39 ,702 566 3,822 338 
1901 ---- $8,625,135 3.670 ,445!1906 __._—- 40,722,939 3,954,507 





ee ~s.ne See 


1,925 3,689 ,338|1907 _.__-- 41,802,224 4,101,415 


e 1907-8. 1906-07. 1905-06. 1904-05. 
*Net profits ...--- $4,101.415 $3,954,507 $3,822.338 $3,731,927 
P.c. of prefits to sales_ (9.81) (9.71) (9.63) (9.08) 
Commen dividend-_(6%)1, ,160 (5)1,461,801 (4)1,169,441 (4)1,169,440 
Pref. dividend (7%) --. 1,736,315 1,736,315 1,736,315 1,736,315 
Balance, surplus. - -- $610 ,940 $756,392 $916,583 $826,173 


*After dcducting $300.000 yearly: for depreciation. 


BALANCE SHEET JANUARY 31. 
1908. 1907. | 1908. 1907. 
Assets— $ $ | Ltabdilities— $ 
Plants, real estate, | Preferred stock... 24,804,500 24,804,500 
mach., pats., &c. |Common stock - ..29,236,000 29,236,000 
(less depree’n)_ _ 53,062,366 52,670,867|Bonds and mtges. 856,424 975,703 
ID de shai acini .. 3,282,569 3,377,909|Accounts payable 
Stocks & securities 674,€85 801,854| andaccruedint. 431,840 423,289 
Accts. receivable_. 3,297,478 3,190,527|Surplus......._.- 9,217,410 8,606,470 
Raw mat.,sup.,&c. 4,219,076 4,004,804 
—aaeee soe | _ 
» I a 64,546,174 64,045,962| Total.........- 64,546,174 64,045,962 
—V. 86, p. 424. 














Uuited Box Board & Paper Company, New York City. 
(Report for Year ending Dec. 31 1907 with Balance Sheet 
Jan. 25 1908). 


The report signed by President Sidney Mitchell and Secre- 
tary and Treasurer Hyatt Cox, under date of Feb. 20 1908, 
says in substance (compare separate statement for American 
Strawboard Co. below.—Ed): 


Change in Status Effected by New Management.—The present beard of 
directors was elected Feb. 21 1907 to find practically no cash on hand 
($1,131); oupanine accounts long past due and the stcck of supplies and 
material on hand so low that many of the mills were forced to clcse. 

The treasury securities, Including $889,000 general mortgage 6 % bonds, 
and the company’s ecuity in the stock of the American Straw Board Co., 
by a vote of the former directors on Jan. 5 1907 had been delivered to O. C. 
Barber. Mr. Barber refused to relinquishccntrol of the Straw Beard Co., 
or to surrender your treasury securities unless your directurs would pur- 
chase his holdings In the stock of the American Straw Board Co., sign a 
general release for the former officers and directors of the company. etc. 
The critical financial condition of your company mede the return of your 
treasury securities and the control of the American Straw Board Co. ab- 
solutely necessary, and your directors were therefore ccm pelled to comply 
with Mr. Barber’s demands. € 

In addition to assuming the then existing indebtedness your directors were 
forced , through the purchase of the American Straw Board Company’s stock 
from O. C. Barber and others, to add $350,000 to the company's floating 
debt. The notes given in payment for said stcck came due and were paid 
in full Jan. 15 1908. This entire indebtedness, while larger than the year 
a carried at a saving in ‘‘Interest charges’’ of $15,829, as compared 
wit { ° 

Plants, Repairs, Improvements, Depreciction, &c.—Expenditures fer 
repairs and linprovements during 1907 amount to $360,166, as compared 
with $228,002 during 1906. The entire amount spent in this way during 
1907 has been charged out to profit and loss, and has resulted in an increased 
daily capactiy amounting to 115 tons. The mill at Wilmington, IIl., has 
been improved with an additional machine, new building, ctc., at an ex- 
pense of $200,000. This mill will have an increased tonnage of 25 tons 
per day, making a total increase In the dally capacity of 140 tcns. 

We hcpe that In the near future the demand for our preduct will increase 
sufficiently to justify the necessary expense In rehabilitating more of our 
mills which have hitherto been idle. The expense would be small In pro 
portion to the value of the properties and wou!d largely increase the output. 

We have charged off against surplus $89,793 covering doubtful accounts, 
old claims and depreciation on personal preperty and supplies. The 
present ‘‘accuunts recelvable’’ represents current account and the ‘‘mer- 
chandise and supplies’’ have been reduced tv cost. 

Earnings.—The pote of the United Box Board & Paper Co. and sub- 
sidiary com panles for 1907 are equivalent to 6 % earned on the outstanding 
preferred stcck as against 4% during 1906. The increased earnings are 
due to reduced administraticn expenses, and a larger volume of business. 
All raw material has advanced and the manufacturing prcfit per tcn was 
smaller in 1907 than In 1906. 

Salaries of officers and heads of departments show a reduction of $32,205. 
The ‘‘dead mill expense’ was reduced $23,752, through sale of dismanticd 
preperties, and by placing in operaticn some of the idle plants. 

Capital Stock.—The company has purchased during tlre year several 
thousand shares of its common stock and your directors recommend tl at 
$1,967,400 of the commen stock now In the treasury be retired, thus re- 
ducing the total authorized capital stock from $28,967 ,4C0 to $27 000.060. 

Finances.—The improved financial standing of ycur compeny made it 

ssible for your mills to operate without inconvenience during the finan- 
clal disturbances of last fall, and we manufactured In November the largest 
monthly tonnage of the year. 

There has been a reducticn In bends and mortgag¢s of the company of 
$216,000; in additicn $68 ,000 first mortgage bends of the Arerican Straw 
Board Co. and a mortgage of $100,009 of the Uncas Paper Co. have been 
retired; a total reducticn in mortgage debt of $384,000, 

In addition, besides Increasing your Investment in the American Straw 
Board Cu., the company has added $217.669 to working capital. 

Had the stockholders complied with the plan submitted to them in April 
1907 and purchased bonds then in the treasury. a dividend en tre pre- 
ferred stock might be conservatively considered at this tire. Your direc- 
tors believe, however, that the policy of strengthening the financial ecn- 
dition of the company should be continued. 

Stockholders.—The company has 1,159 stockholders of record. 


EARNINGS OF THE UNITED BOX BOARD & PAPER CO. AND 
SUBSIDIARY COMPANIES 





1907. 1906. 
NG BRE: 6 tice p nde +tésanans shiebes ne $1,178,002 $1,055,477 
I as oes o- snlnh das ali a ols denies atone Sle daa 470 ,263 £97,567 
i Ee ren eee Tip ly OR AE Pp er $707 ,739 $457,910 


BALANCE SHEET UNITED BOX BOARD & PAPER CO. 
Jan. 25°08. Jan. 26'07| Jan. 25°08. Jan. 26°07 
Assets— $ $ | Ltabdilities— $ 8 
Real est.,plants, &c.22,401,471 22,493,790 | Preferred stock _..14,948,900 14,948,900 


Stocks and bonds.10,735,973 10,712,844|Common stock -_.14,018,500 14,018,500 
Personal property - 35,668 39,754| Bonds & mtges__. 3,962,400 4,178,400 
asl 


i iepeanesnans 143,035 121 ,553 | Accts. & bills pay. 907,902 978,878 
Accts. receivable.. 503,612 503.398 |Surplus-........- 529,748 169,364 
Mdse.and supp... 547,691 422,703 | 








_pasnesecee 34,367,450 34,294,042 Total__........34,367.450 34,294,042 


American Strawboard Company. 
(Statement for Fiscal Year ending Dec. 31 1907.) 


The United Box Board & Paper Co. (see that company 
above) owns within a few shares of 90% of the $6,000,000 
capital stock of this company, which, therefore, issues 
no separate report, but at the annual meeting held on 
Feb. 6 President Mitchell, it is reported, said in part: 


Notwithstanding the difficulties encountered during the year from lack 
of straw and the loss of one of our mills by fire, the net earnings aniounted 
to $407,710 and the earnings of the stores to $54,604, a tctal of $462,314, 
or 7.7% on the stork. In addition to the dividend paid during the year 
the company has reduced its mortgage debt $168,000 and has expended 
$217,312 in improvements and additicns to mills. besides re pairs of $76,663, 
as compared with $56,904 in 1906. The mill at Wilm!natcn, JIl., has been 
improved with an additional machine, new building, &c.. and as amcdein 
mill should soon make gocd returns on this investment. The capacity of 
the Uncas mill has been Increased several tons per day. 

Your directors are hopeful that in the near future the demand for our 
pesceet will increase sufficiently to justify the necessary expense In ce- 

abilitating several of our dead mil’s. These mills, althcugh enjoined ty 
the court from manufacturing strawbeard, on account of the polluticn of 
rivers, could be rec: nstiucted so as to manufacture paper stcck boards. 
The expense would be small in proportion to the value of the mills, and it 
would increase our output 90 tons per day. 

(The company’s dividend record has heen as follows: 1890, 8 %; 1891, 
8%: 1892, 8: 1893, 4; 1894-97, none; 1898, 1; 1899, nene; 1900, 3; 1991-05, 
nene; 1906, Dec., 2; June 1907, 1; Sept. 1£07, 1; Jan, 15 1908, 1.—Ed.) 
—V. 86, p. 233. 


Herring-Hall-Marvin Safe Company, New York City. 
(Report for Fiscal Year ending Dec. 31 1907) 
President C. U. Carpenter, under date of New York, 


Jan. 31 1908, says: 


General Resuits.—The net earnings for the year 1907 amount to $103,525, 
after paying interest charges and before charging off $34,746 for depre- 
claticn. This depreciation amounts to 5% cn buildings, 10 % cn machin- 
ery and 20° cn furniture, fixtures, cartage, plant, etc. In addition to 
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this we have charged to supense $22,700, including all replacements of new 
tools, patterns and belting. 

The net earnings of the year were made chiefly in the first nine months, 
oneal business conditions during the last quarter having changed abruptly. 

The large reserve ($36,334) for completion of contracts is established to 
care for the expense attendant upon the erection of jobs shipped the latter 
part of 1907. During the year $40,000 debentures matured and were pald. 
There is no lien or mortgage on the property. A number of new patents 
have been issued to the company which we believe will prove of value. 

Fire Test.—In the recent Parker Building fire in New York Cty our 
modern safes withstood successfully the most severe trials possible. fany 
of them, heated on the exterior to a white heat, fell 90 to 150 feet to the 
basement, where they lay fur days beneath burning debris. All 16 of them 
preserved their contents Intact. 

Outlook.—We believe the present depression is temporary and that the 
progress of the company's business will continue satisfactory In the future. 


RESULTS FOR CALENDAR YEARS. 

















1907. 1906. 
re ee cn aduedmoudes asedee $103,525 $102,049 
Deduct—Charges for depreciation - imines . 34,747 31,666 

i  tadies Gaba anplngh a = 7 225 11,000 
CS, 85 ct me temes deaee -- $61,5 553 $59,383 
BALANCE SHEET DECEMBER 31. 
1907. 1906. | 1907. 1906. 
Asseis— | Ltabilittes— $ 
Rea estate & bldgs.._ 195,796 202,652|Debentures -_-.-_-.... 370,000 410,000 
Machinery, &c ___.. 309,474 298,864) Bills payable--__--_- 178,786 170,354 
Stks. on hand at cost 173,526 207,076|Accounts payable... 81,436 92,561 
Work in process and | Reserves for — 
materials at cost.. 358,782 329,988/ tion of contracts. 86,334 64,208 
Bills & accts. receiv- |Conting. liabilities... 23,225 16,000 
able and cash.__... 412,884 372,830|Capital stock (7,000 
Insur., &c.,inadv.. 17,255 8,095| shares) .......... 700,000 700,000 
Stock of other cos. - - 1.000 1,000 | Surplus. ........... 120,936 59,383 
Pats.,trade-mks., &c_ 2,000 92,000 | 
— —— | ——— 
_ EO 1,560,717 1,512,506| Total............ 1,560,717 1,512,506 
—V. 86, p. 423. 
American Graphophone Company. 
(Report for Fiscal Year ending Sept. 30 1907.) 
EARNINGS, EXPENSES AND CHARGES. 
1906-07. 1905-06. 1904-05. 
Net —- from all sources. - ~~ ~~ -- $994,851 $842,266 $803 643 
educt— 
Interest on debentures. --.-.-.-.-- ae $25,189 $16,396 $9,065 
Interest on factory mestenge heavenus 6,000 “a 8 seasaeae 
Interest on coupon notes... .....--- 4,643 13.607 21,416 
Interest on loans and bills payable. -- 49,202 32,409 28 698 
CT ELST EEE 57,816 77,169 64,266 
CA Sa 59,568 64,189 50,649 
Dividend on preferred stock (7% 146 ,680 145,893 117,210 
Dividend on common stock-.--- %)130,878 (5)102,843 (4) 54,067 
Reserved for depreciation, &c_ ~~. ~~. - 260,000 190,000 160.000 
FI ech ints dace sienna Aven tae en eines eve le $749,976 $648 506 $505 ,371 
TD. «nd csentknndoocasen $244,875 $193,760 $298 ,272 
Surplus at end of previous year- - - - -- 1,221,514 1,027,754 729,481 
Total surplus. -.....-......-..- ---- $1,466,389 $1,221,514 $1,027,754 
BALANCE SHEET SEPT. 30. 
1907. 1906. | 1907. 1906. 
Asseis— $ $ | Ltabtltties— $ 
Patents, franchises |Common stock. --_- 2,626,450 2,497,650 
good-will, &c "1,841, -— 1,750, 599} | tne stock... .2,095,430 2,095,430 
seees not issued. __- 44 144| Mortgage on factory 
ls dete eitiievee dane -2,282, 047 1,985,761| real estate. _- 100,000 100,000 
pa material...... 223,188 229,026|Debs. convert. into 
Goods in process of | preferred stock... 129,000 126,200 
manufacture -- ... 384.586 418,074|Debs. convert. into 
Goods completed. _1,309,377 1,294,021| common stock- 333,070 395,968 
Accounts and bills |Coup. notes convert. 
receivable ..-1,544,593 1,027,980| into pref. stock. 119,900 183,300 
_ ae ... 238,857 228,612|Coup. notes convert. 
Stocks and bonds 646.940 694. 740; into com. stock. a ee 
Miscellaneous assets. 24,012 . |Current ace’ts, accr’d 
int. and taxes not 
yet due, and bills 
payable _...-_. 1.362,375 898,306 
{Reserved for depre- 
ciation, &¢___- 78,261 110,636 
Surplus -- 1, 466,390 1,4 514 
Total 8,495,676 7,629,004 { PE o0bsesecaer 8, 495, 676 7,629,004 
—V. 85, p. 1648. 
American Writing Paper Co. 
(Report jor Fiscal Year ending Dec. 31 1907.) 
EARNINGS, EXPENSES, CHARGES, &C. 
1907. 1906 1905. 1904. 
Net earnings $1,429,440 $1,415,331 $1,303,044 $1,632,561 
Interest, &c 136,475 119, 613 126,933 141, (367 
Total net Income $1,565,915 “$1, 5S 34, 944 $1. 773, 9 28 
Interest on bonds $850 ,000 $850 ,000 $ y $850 ,000 
Expenses, Includ. maint 263,799 240,460 215,341 210/172 
Charged off . E 482,605 
Sinking fund 100 ,000 100, 000 100 ,000 124,375 





$1, 213, 799 $1,190, 460 $1,165,341 $1,667,152 
Balance, surplus 352,116 344,484 $264,636 $106,776 
BALANCE SHEET JAN. 1. 
1908. 1907. 1908. 1907. 
Assels— $ $ Liablltttes— 


Plant & real estate16,694,218 16,694,331/| Preferred stock ___ 12,500,000 12,500,000 
Good- 


will, &e___.18,010,150 18,010,150|\Common stock. __11,500,000 11,500,000 
Gee Senn . 1,356,728 1,134,609|5% bonds______.17,000,000 17,000,000 
Accts. receivable. 1,182,494 1,297,527| Accounts payable- 3,710 30,943 
Notes receivable _ - 277 29 199,426|Sink. fund reserve 819,150 670,250 
Company bonds_- .. 2,198,648 1,846,531 





872, cory | Surplus aaataind 
Miscellaneous | 
Supp. & materials. 
Sinking fund 4 
Treas. com. stock 


°o 
2,773,862 
$19,150 
2,000, 000 


658.308 
2,000, 000 | 


21, 508 43, 547,724} Total .. 44,021,508 43,547,724 


‘otal - ; 
. 86, D. “422, 1 


Manufacturers’ Light & Heat Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1907.) 
President H. B. Beatty says in substance: : 
Extensions, &c.—Upon the organization of the new board of directors 
last year, the matter of first importance considered was the development 
of the gas territory of the company. After careful consideration the policy 
was Inaugurated of making liberal expenditures for new drilling. Accord- 
ingly , there was expended for drilling of wells, Improvements, betterments, 
extensions, &c., an aggregate of $1,576,042. Add to this $210 918 paid 
out for gas purchased, and we have ‘the aggregate of $1,786,960, with the 
result that the company now has on hand for consumption an abundant 
supply of gas, and Is In splendid pasition for this winter, and, in all proba- 
bility, for a considerable period. :Your directors also unanimously agreed 
that, instead of completing one pumping station, which was deemed suf- 
ficient for the year, two pumping stations should be at once commenced. 
The striking of an extraordinarily large gas well by a local company in 
the territory In Harrison County, West Va., near which your company held 








5,000 acres, and a still larger amount northeast, on the same anticlinal 
presented a problem which required’ immediate action. It was determined 
to at once drill two wells in this territory, and as these wells, when com- 
pleted. proved to be of great capacity, your board felt justified in at once 

ullding a line to that terrtory, a distance of approximately 25 miles. 
The contract for the above line has not yet been completed, and: the pump- 
ing stations above — to are still in course of construction, wherefore 
neither of these items, St gem per $460,000, appears in the statement 
of either assets or llabilit es, and both will be paid ‘or out of the “improve- 
ment fund” set apart for the years enn and 1909, which fund represents 


20°. of the gross receipts of the compan: 

Ceneral Resulis.—The total earnin for 1907 were $4,994,803, or $172,000 
less than for the year 1906. This decrease Is ex lained by the diminution 
= the normal earnings In October, November and December, brought about 

by the financial conditions and consequent shut-down of iarge manufac- 
turing plants to which your company was supplying gas. ad normal 
conditions prevailed during these months, our — earnings would have 
exceeded those of the year 1906 and would have been the largest in the his- 
tory of the company. Many of the mills are now resuming and It Is ho: 
that the earnings of your company during the balance of the winter will be 
correspondingly increased. 

Attention is called to the fact that, excluding the cost of drilling new 
wells, and including only the value of the new material placed In such wells, 
there has been an increase In assets during the past year, for mprovenenis, 
betterments, extensions, new wells, cash on hand, accounts and bills 
ontain of $1, 185,694, and that there has been, a net decrease In Mabllities 
of $827, 220, making a total surplus for the year’s operations of $2,012,914. 
In other words, the stockholders have had this amount added to the Value 
of their stock. 

RESULT OF OPERATIONS FOR CALENDAR YEARS. 


(The Manufacturers’ Light & Heat Co. and tts affiliated compantes.) 





1907. _— | 1907. 7 *: 

I icckackes 4, pony 465 4, =. 223 | Charged to prof. &loss 7,372 13,110 

| lt AIST 8,985 229,233) Drilling new wells... 423,234 224,420 

Electricity sales -_.-_ a. 022 34, +4 |Interest and discount 319,948 223,342 

Artificial gas sales_-.- 939 my | nt. & taxon bonds. 498,631 544,789 
Water sales. -_...--- 1,291 —_—_ 
Other sources -.-..-.- 27,101 20129) Total deductions. _ 1,249,185 


1 
—————|__ Income available .2,015,601 2,68: 
167 ened war due _< own- 
ers of affil. i 
1, a. 263 | Improv. & exten. 


Total gross earns. _4,994,803 5 

Expenses— 
Operating expenses_1,378,612 
96,584 





2,686 





Changing construc. . “yo | Wells (81) “new mat”’ 
Gas purchased _ - - .. - 210,918 $0; 013 ——_—- —— 
, | Ene ae 43,903 47,342| Balance, surplus. _2,012,914*1,870,562 








Total op. & taxes_1,730,017 1.479,529| 
Net earnings. ---_- 3,264,786 3,687,749] 


* Surplus in 1906 was applied to payment of dividends (444%, $945,000) and 
reduction of indebtedness. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Manujacturers’ Light & Heat Co. and tts affiliated companies.) 




















907. 1906. | 1907. 1906. 
Assets— S | Ltabuities— 8 
Property ........ 36, 356, 656 35, roy 193 |Capital stock. ___-. 21,500,000 21,500,000 
Tressury stock. - ,600 8,600 | Bonds, less sink.fd. 7,433,500 8,221,000 
ees $08, 805 $48, 682 | Bills payable-___- 3,831,594 4,029,519 
Accts. receivable... 553,072 534,534 | Accounts payable - 233.052 7. 
Bills receivable - - - 26,723 14,153 | Acer. int. on bonds 92,922 102,134 
| Accr. tax on bonds 62,247 2,1: 
{Security deposits - 83,928 72,107 
PN. ctancccus 4,734,613 2,721, 
| 
WOE, accenaars 7,971,856 36,786,162| Total........-- 37,971,856 36,786,162 
Compare V. 83, 1594.—V. 86, p. 340. 
Consolidated Cotton Duck Co., Baltimore. 
(Report for Fiscal Year ending Dec. 31 1907.) 
EARNINGS FOR CALENDAR YEARS. 
1907. 1906. 1905. 
De teed $10,621,387 $9,941,151 $9,268,872 
Income from other sources. -.-~------ 67,821 83,673 89,145 
TW SIGEE, 20 cccnscnceenssscs $10,689,208 $10,024,824 $9,358,017 
Cost of materials, labor, supplies, &c_ $9,319,162 $8,427,427 $8,138,150 
Current Interest and general expense-_ 239,480 295,516 302 694 
ok. ee $1,130,565 $1,301,881 $917,172 
Deduct interest on bonds of constitu- 
ent companies, including first mort- 
gage bonds of the Mount Vernon- 
Woodberry Cotton Duck Co------ 426 ,000 392 ,966 363,225 
Balance, surplus----.------------ $704,565 08 ,915 $553,947 
Dividends on preferred stock - - ---- (6%) 360,000 (63300: 000 os Satie. 
Balance (see note below) -------- $344,565 SOG SRG 20s—(‘“#s SOM 


Note.—Of the balance surplus in 1907, $704,565 (before deducting divi- 
dends and charges to depreciation) , $242,578 (against $370,003 In 1906) Is 
derived from the operations of the Consolidated Cotton Duck Co. and 
$461,987 (against $538,912 in 1906) from the operations of the Mount 
Vernon-Woodberry Cotton Duck Co 

Of the ro in 1907 $96,922 has ‘been credited to depreciation account 
and $255,834 charged off to merchandise and material accounts. In 1906 
$283,735 was charged off for depreciation. 

The labor account above in 1907 in operating the mills shows an increase 
of $221,000 above that of 1906 on a small Increase of production.—V. 85, 


p. 465 
Union Switch & Signal Co. 
(Report for Fiscal Year ending Dec. 31 1907.) 





1907. 1906. 1905. 1904. 
Gross receipts. -.--.-..-.- $5,023,599 $5,057,111 $2,980,890 $2,486,840 
lus overint. &dep’n 1,024,842 1,055 ,332 409 667 358,841 
Dividends on com. (%)-_(12)240,000 (9)157,226 (8)119,936 (8)119,896 
Dividends on pref. (%)_(12)59,712 (10)52,248 (10)49,760 (10)49,760 
Surplus for year----- $725,130 $845 ,858 $239,971 $189,185 
BALANCE SHEET DEC. 31. 
1907. 1906. | 1907. 1906. 
Assets— ; $ $ | Ltabilittes— $ $ 
ED * Rennsinenanmen 211,981 268,845|Common stock ----- 2,000,000 1,750,000 
Bills & accts. recelv _1,491,189 1,564,734 | Preferred stock __-_- 497 ,600 97,600 
Materials in stock. __1,592,565 1,192,613| Bonds--_-_- ... 243,000 319,000 
Real estate & bidgs_1,097,489 633,226|Bills and accounts 
Mach.,tools&fixtures 608,505 4,052| payable 307, oe 443,675 
PEED nracanas .. 800,000 800,000| Unclaimed ‘dividends 1,749 1,3. 
Insur. not matured _ - 4, 445 4,445) {Surplus account _._.2,755,886 1, 956, 287 





Total - 5, 806, 174 4 967, 915) ae 5,806,174 rs 967 915 


—V. 85, p. 1282. 


Mexican Light & Power Co., Limited. 
(Report for Fiscal Year ending Dec. 31 1907.) 

President George A. Drummond, Montreal, Feb. 4, writes 
in substance: 

Preferred Stock.—-On Aug. 30 1907 an issue of 7 % preference stock of the 
nominal value of $2.400 000, gold, was authorized, to liquidate outstanding 
liabilities and to purchase the Robert Electric Co., a com petitive lighting 
company in the Federal District of Mexico. The entire issue was under- 
written in London, England, where a public issue was made late In No 
vember, with marked success considerng the financial stringency. The 
company has already received payment of part of the subscriptions, and 
the balance will be paid during the present year. 








au 
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The properties and business of the Robert Electric Co. are to be Pesobeped 
for not exceeding $350,000, gold. and It is expected that they will be taken 
over during the present year. 

Construction. "Wi the year there was expended on capital account 
$2.475,332, gold, of which over $1,000,000 was expended in completing 
the first Necaxa Installation, approximately $1 G0 ,000 on distributing 
lines and equipment in the City and Federal District of Mexico. and oe 
proximately * rat — on the second Installation, which has cost $688 00 

Id, to Dec. 

Bor he BA, A, has now reached a poe that will provide a stora 

capacity of 30 000,000 cubic meters of water. The construction of t 

provisional dam at Los Reyes and the tunnel connecting It with the Leguns 
reservolr has progressed satisfactorily. The construction of the large dam 
at Necaxa necessitates the deposit of 1,634,000 cubic meters of material. 
On Dec. 31 1907, 337,000 cubic meters of materia! had been deposited, and 
the work Is now pecesening at the rate of 73,000 cubic meters per month. 
The lower toe of this dam Is now about 60 feet above the river , affording 
a a tan storage capacity to regulate the supply of water for power-house 


No 

Oifficulttes of Operation.—Owing to the lack of reservoir capacity at Ne- 
caxa and the unprecedented dryness from June to December, considerable 
coal was necessary in the operation of the steam plants, and this expense 
may be continued to a greater or lesser extent during the first five months 
of the present year. The combined flow of the Necaxa and Tenango rivers 
from July 1 to Dec. 31 1907 was, approximately, 70,00,0000 cubic meters 
less than the average flow during the corresponding months of the six years 
from 1902 to 1907. As each cubic meter of water represents a value of 
3% cents, Mexican currency, when compared with the cost of steam pro- 
duction in Mexico City, the value of water storage Is easily computed. 

Storage Capacity.—The reservoirs now under construction will have, 
when completed, storage capacity as follows: 

ecara. una. Los Reyes. Total ali three. 
Cubic meters ------- 44,852,600 44.013,000 26,179,200 115,044,800 

Earnings.—The gross earnings for the year 1907 were $2,465,185, gold, 
as compared with the estimate of $2,521,000, gold, but the operating ex- 
penses, owing to the necessary consumption ot coal during the year, were 
$52,869, gold, in excess of the estimates made and published in January 

1907. The company has applied $161,202 to the maintenance of Its plants, 
a. owing to certain minor defalcations in Mexico and to the doubtfui 
character of certain outstanding accounts, It has been deemed advisable to 
write off from profit and loss debts of $93,697, gold, as uncollectible. 

Installations Connected.—On Jan. 1, instant, the Installations connected 
in the City and Federal District of Mexico and in El Oro and vicinity rep- 
resented. approximately: 

January 1st. 1906. 
Public lighting (1 ,650 arcs In 1907; 1,542 in 1906) __ 1 433 p. 1,370 h.p. 
Private lighting Xe, of 16 c.p. equivalents, 312,- 

000 in 1907; EO SOG on cnbweecaatedan 24,744h.p 19,770 h.p. 
Power—Motor wate. Federal District 9,958 h. Pp. 15,620 h.p 

THE own cncennseteccescesase 8,000 h.p. 670 h.p. 

El Oro mines and vicinity -- -13,198 h.p. 9,225 h.p, 











Tot OEP GHEGEINE.... cncacnsncccnccasntnnns 67,353 h.p. 46,685 h.p. 

Increase of Business.—As the financial stringency ag yy has had less 
prejudicial effect in Mexico than In many other countries. it is not expected 
that the hitherto Increasing demand for power in the districts supplied by 
this company will be seriously impaired. ‘The company has now in sight 
additional contracts for supplying Installations representing motors of over 
3,000 h.p. capacity, exclusive of the contract already made with the Fed- 
eral Government of Mexico for furnishing for 20 years, approximately 
3,000 h.p. for the purpose of providing potable water for the City of Mex- 
ico, which supply wiil probably commence late In the present year, so soon 
as the Federal Government has so far completed its works as to avall Itself 
of this contract. (A table in the report shows that for the year 1908 it ts 
estimated that the total gress earnings in Mexican currency will be $5.- 
760,000, contrasting with $4,930,370 in 1907; net earnings, $2,150,000 
against $1,950,143.) 


RESULTS FOR CALENDAR YEARS (Merican Cuccency.) 


1907. 1906. | 1907. 1906. 
Gross Earnings— $ $ | Operating Exp.— $ 
Public lighting ----- 442,782  425,027| Water,power&ElOro 311,531 305,815 
Private lighting_--__-_2, 611,776 2,181, 212|Steam plant. --_--.- 615.790 591,504 
Mex.&Fed.Dist.Pow- 1,154,336 839,51 2| Federal district__ -_- 260,334 232,236 
[es 501,190  369,684|Gencral expenses _.. 440,084 347,420 
TRESGEG =. cw asccs 220,286 38,759 | Maintenance _._._-- 322,404 _ 226,646 
— —— | —_— eS 
EE 4,930, 370 3,854 854, eet © WORE... casnmnnons 1, 950,143 143 1,703,621 
Net earnings (Mexican currency)... .-....-........-..---..-.- 2,980,227 2,150,573 
Net earnings (United States currency) --..-.----------------- 1,490,113 1,075,286 
PROFIT AND LOSS ACCOUNT (United Siates cunene 
1907. 1906. | 1907. 1906. 


$ | Deductions (Con.). 
Net earns.(as above).1,490,113 1,075,286 | Uncollectible accts.. 93,697 18,746 
Deduct— | Miscellaneous ----.-- oS ee ee 
Int.on bds. M.L.&P_ 600,000 518,444} ee 
do M.E.L.Co_. 300,000 300,000| Total deductions....1,053,831 837,190 
Sink.fd. Mw L.&P.. 30,000 .-----|Balance, surplus.... 436,282 a238,096 


a The total in 1906, $238,096, was increased to $1,050,429 as per balance sheet 
by dividend received from Mexican Electrical Works for 1904, from Mexican Electric 
Light for year 1905, and net earnings for 1905, including properties acquired from 
Mexican Electrical Works, Ltd. 


GENERAL BALANCE SHEET DEC. 31 (Gold Currency). 


1907. 1906. 1907. 1906. 
Asseis— $ $ Liabilities— $ $ 
Prop. concessions Ord. shares issued _ 13,585, 4 13,585,000 
&c. (cost)... -- "26, 825, a 24,350,457| Pref. shares issued 401,500 # —-___.. 
Apparatus rented_ 26,585 21,439 | Bonds auth. & iss_12,000, 00 12,000,000 
60,000 sh.M.E.LCo 3, 000; 000 3,000,000|Curr. loans & over- 
Shares of other cos. - 10,992 10,992| drafts _.....--.. 2,681,710 1,403,866 


742,738|Sundry accts. pay. 286,747 216,240 
387,036 | Employees’ & con- 

21,015 sumers’ deposits 12,308 2,622 
24,375 | Accrued bond int.: 

223 25,635| Mex.El.Lt.Co. 150,000 150,000 
87,289 77,674| Mex. Lt. & P.Co —= 250,000 
Sink. fd. M.L.& P_ ry onan 
Miscellaneous - 088 3,204 
Profit & loss acct... 1, 486 711 1,050,429 


EE 30,888,064 28,661,361| Total___....--- 30,888,064 28,661,361 
Ordinary shares auth. $16,000,000; pref. shares, $2,400,000. 
Accompanying the report for 1907 there is being sent to 

the shareholders a small circular containing the reports of 
counsel respecting the incorporation, ae franchises 
and bond issues of the company.—V. 86, p. 


American Sewer Pipe Company. 
(Balance Sheet Dec. 31 1907.) 





Unpaid stk. subse_ 
Unexp. insur., &¢- 
Cash 














1907. 1906. | 1907. 1906. 

a 3 3 | LAabdtltties— 3 3 
Cost prope Capital stk. » eaned.. 7,000,000 7,805,700 
pi mer ang ™,, 667,308 9,263,819)|.Bonds outstanding.1,431,000 1,482,000 
GT ies cance site 115,448 194,130|Ace’ts payable.... 294,393 40,670 
Accounts and bills | Wages accrued _-. “29/899 34,471 
receivable ____.. 372,199 339,714 H os. & taxesaccrd. 38,309 39,722 
Materials and sup- WEEE sdenacce= 35,000 58,543 
I ininaninicee 780,058 754,581 {Surplus pute n édieles 1,106,412 1,091.137 
| — 
TI senccciniciincnes 9,935,013 10,552,243| Total ......---- 9,935,012 10,552,242 


Dividends: 3% yearly (34% quarterly) July 1904 to July 1907, both inclusive; 
Oct. 1907 and Jan. 1908, % of 1% each. During 1907 $51,000 bonds were redeemed 
by the sinking fund and canceled, making a total of $611,500 canceled to . 31 

On the date last named there were held in the treasury $457,500 bonds, 
being the same amount as held Dec. 31 1906.—V. 85, p. 1340. 
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American Pipe Manufacturing Co. 
(Report for Year ending Dec. 31 1907.) 


Net earns. Div id. Net earns. Div 1d. 

0 a witty 983 $436,000 eae es $338 ,047 $240 4 000 
Sn ecencéeesn 618,043 0,0 Dba S<n.meeee 320.787 202,565 
Beeaccsascces 588 669 352 ett} SED kescagSecee 286,501 108,000 
GEOG opuncicsae 414,654 240 000 | SOOR nw asnsgacecs 26 66.403 96,000 

BALANCE SHEET. 
Dec. 31 Dec. 24 | Dec. 31 Dec. 24 
1907. 1906. | 1907. 1906. 


| Liabdiiiite $ 
Bonds, i. value. .4,584,467 4,141 834 \Cap.stock ( (par $100) .5,0€ D 
Stocks, book value.. 363.877 383 ,837 | Undivided profits. __1.879,797 1,663,814 
i) 
] 








Unfinished contracts. 88,641 263, meng | due Jan.1. 1 

Real estate (clear of |B payable_.....- 8§ 650,0€ 
incumbrance) .... 66,861 66,591 | Book accounts owing 212,909 43,530 

Book accts. due co_. 783,105 763,514 

Bills receivable _.---. “1,878,047 1, = or 

Merchandise on hand 63,978 16} 





























Cash on hand. .._.. 243,730 525, 744 
——_—_ ————_ | SS 
0 ae 8,072,706 7,477,344| Total_........_-- 8,072,706 7,477,344 
Note.—Not included in the above statement of assets for 1907 were 49,882 shares 


of the capital stock of other companies, chiefly water companies, par value $3,793,- 
190; sundry bills receivable, not immediately collectible, amounting to $25,534; also 
patent rights, factory buildings, machinery. &c.—V. 84, p. 627. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Baltimore & Ohio RR.—Sale of New Issue of Notes.—The 
company has sold to Speyer & Co. and Kuhn, Loeb & Co. of 
New York $6,000,000 5% one-year notes, dated March 2, 
secured by deposit with the United States Trust Co., as 
trustee, of $8,000,000 Pittsburgh Lake Erie & West Virginia 
refunding 4s of 1941. Denominations $10,000 and $25,000. 
Interest payable March and Sept. The notes ‘are offered for 
sale at 9914 and interest, netting 544%. 


The bonds ledged a art of an authorized issue of $75,000,000, of 
which $31,347,000 are listed 0 on the New York Stock Exchange and are 
therefore understood to be held by the public; some $33,000,000 are re- 
served to retire underlying bonds and the remainder are either owned by 
agg & O. or are reserved for future additions and improvements.—V. 86, 
Dp 

Beersville Coal & Ry.—New Name.—See North Shore 
Ry., Canada.—V. 86, h. 421. 

Birmingham (Ala.) Railway, Light & Power Co.—Direc- 
tors and Officers.—The following directors and officers have 
been elected: 


T. G. Bush, F. D. Nabers, B. F. Roden. R. H. Pearson, Lee C. Bradley, 
W.P.G. Harding, M.V. Joseph. Robert Jemison, G. B. Mec ormick, W. H. 





Kettig, B. F. Moore and A . Ford, of Birmingham : Harry oe Falk 
J. K. Newman and Sidney H. March, of New Sg: William Madison, 
Smith and George H. Davis of New Orleans. (J. . Emery and Gordon 


Abbott, resigned.) 

Officers: A. H. Ford, Pres. and Gen. Mgr.; Lee C. Bradley, V.-P.; E. M. 
Cum. Treas. and Aud.; E. C. Jolly, Asst. Treas.; J. P. Ross, Sec.—V. 85. 
p. 653 

Boston & Maine RR.—Salaries Reduced.—The company 
on Feb. 14 announced a reduction in salaries of 10%, affecting 
S employees receiving over $100 a month.—V. 86, p. 336, 

228. 


oa & Trenton (Electric) Ry.— Receivership.—At Tren- 
N. J., on Feb. 18, Vice-Chancellor Walker appointed 
W iibur F. Sadler Jr. of that city as receiver for the company 
on application made by former President Henry V. Massey, 
who stated that he owns ten shares of the capital stock of 
the company, holds 349 other shares by proxy and holds 
$25,000 bonds of the New York-Philadelphia Co., the hold- 
ing corporation. The bill of complaint alleges insolvency 
and mismanagement, and says: 

The Camden & Trenton line has been operated at a loss for a long period, 
the deficit for 1907 having been $46,559; Jan. 1 1907 the general deficit 
was $66,951, and it now amounts to $115, 000. The conipany has other 
debts and losses aggregating, with the foregoing, about $200,000; the 
company defaulted Nov. 1 1907 In the a of interest on Its ($710 mg 
first mortgage bonds. amounting to $17,750, and has also defaulted Jan. 
1908 in the payment of the interest on ($622 .500) general ad 
bonds, amounting to $16,562, and is unable to meet maturing obligations. 
(The New York- Philadelphia Co., it Is also alleged, in 1905 uw $1,018,- 
470 of the company’s $1.500 ,000 capital stock. —Ea. )—V. 86. p. 228. 


Chicago Cincinnati & Louisville RR. —Receivership—Fur- 
ther Partieeders. —Referring to the appointment of a receiver 
noted last week (p. 420), a member of the firm of George 
A. Fernald & Co., in an interview, said: 


The getoation for receivership in connection with this road was a Steneiy 
one. e road itself, although a short one, Is of an exceptionally hig 
grade, and is in excellent physical condition. The application for a receiver 
is due to the inability of the company to raise money under the existing 
financial conditions, and as a result its gross earnings have fallen from 
$116,000 in October 1907 to $64,000 in January 1908. The property. 
has recently been examined by an ‘eminent expert, who believes the road 
ils capable of showing gross earnings of $9,000 per mile under favorable 
conditions. The object of the appointment of a receiver is to preserve 
the ew for the benefit of all interested. Fernald & Co. own $250 000 
oft roe ¥ bonds and holds $380,000 more as collateral for loans, 
—V. 86,p 

Chicago Terminal Transfer Co. a Likely — 
Stockholders’ Committee Calls for Deposits eferring to the 
advertisement on another page, the following statement is 
made on behalf pf the committee: 

The future of the company still seems to be in doubt. The stock apps ars 
to be divided between that presumably held in the interest of the Chicago 
Burlington & Quincy RR. and that represented by the stockholders’ pro- 
tective committee, vonslating of George I. Malcom, George D. Mackay, 
Edward A. Morgan, James L. Laldlaw and E. L. Oppenheim. The com- 
mittee represents both preferred and common stock, and was organized for 

the purpose of protecting the Interests of ~~ minority stockholders in the 
litigation relative to the Baltimore & Ohio lease. For a while it seemed 
that the Baltimore & Ohio Co. had arranged to acquire the stock —_ —= 
by the committee, but these negotiations having evidently fallen t Seuan, 8 
looks as if the litigation will have to be fought to a finish, The comaetes 
has retained Hornblower, Miller & Potter as counsel. 


New Directors.—William T. Nelson and H. H. Hall have 
been elected directors succeeding Fred G. Reighley and 
Ralph M. Shaw.—V. 86, p. 226, 107. 

ae Island & Brooklyn (Electric) RR.—New President. 

. W. Huff, of Richmond, Va., General Manager of the 
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Virginia Passenger & Power Co., has been elected President 
of the Coney Island & Brooklyn RR. to succeed John L. 
Heins, who resigned to become Chairman of the Board.— 
V. 86, p. 420. 

Coney Island & Brooklyn RR.—Bonds.—The Public Ser- 
vice Commission on Feb. 18 authorized the company to issue 
$30,000 bonds to cover the cost of ten new cars.—V. 86, 
p. 420. 

Erie RR.—Quarterly—Caution.—The earnings for the 2 on 
ter and s:x months ending Dec. 31 as reported to the New 
York State authorities, on a portion of the system were: 


3 Mos.— Gross. Net Cther Income. Charges. Surp. or Def. 
1306 $11,785,027 $1,747,075 $323,522 $3,519.498 def. $1,448,001 
105 12,529,299 4,094,954 175,879 3,206,300 sur. 1,064,533 
6 Mos. 

1206 $25,380,134 $5,781,252 $571,734 $6,775,381 def. $422,395 
1905 24 825,271 8 ,207 998 2092 ,367 6,224,404 sur. 2,275,951 


Referring to the foregoing figures, an official statement 
issued yesterday says in substance: 

- These figures for the months ending Dec. 31 1907 are based on the 
records of tne Public Service Commission at Albany. They are misleading, 
for the reason that they represent the operations of only that part of the 
Erle system that reports to the New York State authorities. 

The operating statement of all the Erie lines for the siz months ending 
Dec. 31 1907 was as follows: 

Gross earnings - - $27 ,626 633 
Working expenses é e . 22,258,159 

+ Net earnings $5 368 ,474 

Adding to this the income from Investments and other sources, and de- 
ducting therefrom the accrued interest on bonded debt and all other fixed 
charges, leaves a surrlis for the six months ending Dec. 31 1907 of .$454,972 

No Dividend Declared.—Wednesday, Feb. 19, was the date 
when the directors customarily meet to declare the semi- 
annual dividend payable in April on the first preferred stock, 
but no meeting was held. Attention is called to the fact 
that the Public Service Commission has not yet rendered a 
decision on the application of the company for authority to 
pay in scrip the dividends declared last fall, and the chair- 
man of the Commission is quoted as saying that the legal 
question involved is a difficult one,and is still pending, and 
that it is impossible to state when the decision will be made. 
—V. 86, p. 228. 

Detroit Toledo & Ironton Ry.—Transjer of Block of Notes. 
—The Kleybolte holding of $1,208,000 Detroit Toledo & 
Ironton notes, deposited with a trust company to secure a 
loan of $820,000, has been taken over by H. B. Hollins & Co. 
This, it is understood, gives Hollins & Co. 
situation, though they say they will co-operate with the 
note-holders’ protective committee. 

Changes in Noteholders’ Committee—Newman Erb and 
Leopold Kleybolte have resigned from the noteholders’ 
committee (V. 86, p. 420, 337). See also above.—V. 86, 
p. 420, 337. 

Freight Rates.—Reduction Ordered in’ Kansas.—The State 
Board of Railroad Commissioners of Kansas on Feb. 14 
ordered the railroads operating in the State to put into effect 
on April 1 next, it is stated, a new schedule of maximum 
freight rates, the reduction on the various articles enum- 
erated averaging between 15 and 20% of the present rates. 

Georgia Railway & Electric Co., Atlanta, Ga.—Report.— 
cal. Gross Net Fired Pref. Common Bajance 
Yr. Earnings. Earnings. Charges. Div.(3 0). Dividend. Surplus,. 
1907_. $3,309,341 $1,646,059 $784,675 $120,600 (6 °%)$428 448 $312,936 
1906 __ 2,894:924 1,467,073 635,637 120,000 (614) 390,949 320,487 
—V. 86, p. 337. 

Great Northern Ry.—Dividend on Ore Certificates. 
Great Northern Iron Ore Properties under ‘Industrials’ 
below.—V. 86, p. 285, 229. 

Hudson Companies, Tunnel Railroads connecting New 
York, Hoboken and Jersey City.— Ojfering of $5,000,000 
“6% Secured Gold Notes’? Dated Feb. 1 1908, Convertible at 
Option of Holder into First Mortgage 444% Bonds of Hudson 
& Manhattan RR., due 1957, on Basis of $1,500 Bonds for 
$1,000 Note.—Harvey Fisk & Sons, 62 Cedar St., New York, 
having sold a large amount of the $15,000,000 secured notes, 
offer $5,000,000 thereof by advertisement on another page 
at 981% and interest, yielding over 614% per annum on the 
investment. These notes and the company’s important 
system of tunnels, railroads and terminals on which the notes 
are secured by deposit of collateral, and which will shortly 
be in partial operation, adding greatly to the facilities for 
the transportation of passengers between New York City 
and New Jersey, were fully described in the “Chronicle” 
of Feb. 1, page 285. See also map on page 69 of ‘Railway 
and Industrial’ Section, and article in “Railroad Gazette’’ 
of New York for Feb. 21. The first section of the tunnels, 
namely, the twin tube from Hoboken, N. J., to Morton St., 
New York, and thence northeasterly to 6th Ave. and 19th 
St., nearly three miles in all, is to be opened to the public 
on Feb. 25. A circular further says: 

The Hudson & Manhattan RR. Co., under an existing 500-year contract 
wita the Pennsylvania RR. Co.. will later, with that company, operate a 
joint throuch service between Newark, N. J., and New York City. 

Annual net earnings of the system are conservatively estimated at 
$4,000 000, a sum largely in excess of all fixed charges. From present 
schedules, rental sources alone, including the rentals from the Terminal 
Bulldings at Church, Cortlandt and Fulton streets, New York, where the 
company’s station occupies the entire underground section, will produce 
more than half the amount of the !nterest charges on the Hudson & 
Manhattan RP. Co. first mortgage bonds. 

T \e a>ove statements are based In part up-n Ictters 
furn'shed to us by the Hudscn Companies.—V. 87, p. 28 

Hudson & Manhattan RR.—Notes Ojjered.—Opening of 
Road.—See Hudson Companies above.—V. 86, p. 286. 

Illinois Central RR.—IJnjunction Preventing Vote on Stock 
Held by Union Pacific Interests Dissolved.—Judge Farlin Q. 














See 





end documents 
5 


control of the | 





Ball in the Superior Court of Cook County, Ill., on Thursday 
dissolved the injunction restraining the Railroad Securities 
Co. and the Union Pacific from voting on the $28,123,100, 
Illinois Central stock held by them at the annual meeting, 
which, as adjourned, will be held on March 2. Compare 
V. 86, p. 1576, 1270, 1082. The opinion, said to contain 
about 10,000 words, holds that the two companies named 
have full ownership of the stock they claim to own and hold 
to the amount above stated and that such ownership and 
the right to vote thereon are not forbidden by the statutes 
or public policy of the State. 

Mr. Fish’s attorneys say the case will be tried on its merits and an appeal 


taken from the final decision If again adverse. No appeal, it Is sald, can 
be taken from the interlocutory order to be entered on tae present decision, 


The decision which is, of course, important in holding that 
a foreign corporation may own stock in a company organized 
under Illinois laws, will, it is thought, prove to be of 
value to the Union Pacific in the suit (V. 86, p. 287) recently 
brought by the Government to set aside its control of the 
Southern Pacific and its stock holdings in other roads. 

Equipment Mortgage.—A committee of the directors has in 
hand thedrawing up of the formofan instrument to secure an 
issue of $30,000,000 equipment bonds which, as stated last 
week, will be used as collateral until permanent financing 
of the floating debt can be arranged. The company, it is 
said, owns rolling stock valued at $40,000 ,000, free and clear. 
—V. 86, p. 420, 337. 


Kansas City Mexico & Orient Ry.—Securities Ojjered.— 
Steps are being taken to place additional amounts of bonds 
and stocks in Europe, and in the meantime the shareholders: 
are urged to subscribe at par either for l-year 644% joint 
notes of the two construction companies which are building 
the railroad, each $1,000 note being secured by $2,000 in 
first mortgage bonds of the railroad company; or for first 
mortgage bonds of the railroad company, with a bonus of 
40% in preferred and 40% in common stock. President 
Stilwell, in a circular letter, says: 

I cannot urge too strongly the necessity of completing the 67 miles of 
track necessary to connect the road between the Red River and Benjamin. 
‘This will give us a line in operation from Wichita, Kan., to Sweetwater, 
Tex., and will enable us t~ secure a great deal of throuch business. We 
have experienced very trying times and it bas been difficult to carry on 
construction work du ins tve past 90 days; but we have ccntinued to do so, 
and I hope our stockholders will now come t> our assistance. This will 
give us 434 miles of c ntinuous track In this ene section, which ought to 
show eavnings of $20,060,000, or much more than we have invested in the 
entire line up to the present time.—V. 86, p. 421 

Lancaster & York Furnace Street Ry.—Change in Cap- 
italization.—This company, it is stated, has increased its 
bonded debt from nothing to $150,000, and has reduced its 
capital stock from $280,000 to $170,000; par value of 
shares $50. 

The company owns 12 miles of trolley line, placed in operation in Decem- 
ber 1903, but partially destroyed by flood in January 1904, operations. 
resumed in April 1904. President, Fred Shoff, Lancaster, Pa.; Secretary. 
Jacob H. Bryne, Lancaster, Pa.; Treasurer, Amos M. Landis, New Dan- 
ville, Pa. 

Lehigh Valley RR.—Equipment Trusts.—It was learned 
this week that, in addition to the block of $2,000,000 414% 
equipment trusts, series J, sold last October to Drexel & Co.. 
of Philadelphia and associates (V. 85, p. 1005), there was 
subsequently sold to the same bankers a further lot of $3,- 
000,000, completing the issue of series J. The equipment 
covered by and acquired through this $5,000,000 series, 
and the payment in cash in advance of $824,820, includes: 
Number 1,000 bex cars. 1,000 steel ecndolas. 3,000 steel coal cars. 
Capacity 80,000 Ibs. 100,000 Ibs. 100 ,000 Ibs. 
—V. 86, p. 52. . 

Marietta Columbus & Cleveland RR.—To Be Operated by 
Toledo & Ohio Central Ry.—President Jas. T. Blair says: 

On Feb. 1 tie Toledo & Ohio Central Ry. Co.. as agents for the owners, 
assumed the entire c.ntvol of the Marietta Columbus & Cleveland RR. (44 
miles in leneth, extending from Moore Junction to Palos, O., &c.—Ed.) 
All equipment of every kind now in use in connection with the operation 
of the road will be turned over to said company. The general operating 
traffic and accounting departments will also be under the control of the 
Toledo & Ohio Central.—V. 81, p. 1100. 

Mexican Central Ry.—Option Expires, but Consolidation 
Negotiations Still Pending.—A press dispatch from the city 
of Mexico on Feb. 18 said: 

It ls stated by Jose Y. Limantour, Minister of Finance, who has charge 
of the Government negotiations for the merger of the National lines and 
the Mexican Central, that, although the Government's option for the 
purchase of the Mexican Central expired on Feb. 1,and has not been re- 
newed, the agreement as to the terms of the pending transaction remains in 
force until suc: time as either of the two interests involved manifests a 
desire to witidraw. In that case the agreement terminates a fortnight 
after sich notice has been given. This practically has the effect of con- 
tinuing the option. It is thought the transaction wi!! be ccnsummated in 
a short time. Compare National RR. of Mexico below.—V. 85, p. 1402. 

Missouri Pacific Ry.—Ojficial Statement.—In connection 
with the fall this week in the price of the stock, President 
George J. Gould was quoted as saying: 

Rumors of financial troubles in the affairs of the Missouri Pacific are 
ridiculous. As for a receivership, that would never under any circumstances 
be permitted. 

The Gould interests are back of the Western Pacific Ry., 
which is building from Salt Lake City to Oakland, Cal., with 
branches, 930 miles (of which 146 miles are in operation), but 
the Missouri Pacific, it is pointed out, is not concerned with 
that enterprise except indirectly through its interest in the 
Denver & Rio Grande and Rio Grande Western—V. 80, p- 
1730; V. 86, p. 337, 286. 

Mobile Jackson & Kansas City RR.—New Directors.—The 
following changes are announced: 

_ New Directors—Brayton Ives (Chairman), George R. Sheldon, John W- 





Simpson, A. P. Walker and Wallace B. Rogers. 
Retired—E. K. Stallo. R. W. Jones Jr., C. E. Levy, R. B. Scandrett 
and J. W. Whiting. 
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The new company, the New Orleans Mobile & Chicago 
RR., it is expected, will be organized shortly with the new 
directors above named. 

Reorganization.—President L. S. Berg says: 


Under the plan of reorganization about $1,500,000 has been obtained 
to apply to the impcovement of the property and to provide additional 
equipment as well as to take care of the floating debt. The company Is 
now practically on a cash basis.—-V. 86, p. 52. 


Montreal Street Ry.— Debentures.—The Bank of Montreal 
received subscriptions in London during the first week of 
February for an issue of £460,000 414% 14-year sterling de- 


bentures at 96%, payable 5% on application, 25% on allete. 


ment, 35% Mch. 31 and 31% April 30 1908. Payment may 
be made in full on allotment under discount at 344% per 
annum. 

The debentures are for £100 each, payable, principal and interest, at the 
Bank of Montreal, London, and will be secured by means of a trust deed 
equally with existing debentures for $1,500,000, as a charge upon all real 
estate, bonds and stocksof subsidiary companies now owned by the,com- 

any. The company cannot create any new mortgage in priority to the 
debentures. The company has now outstanding first mortgage bonds as 
follows: First series 5% bonds, due March 1 1908, $292,000; and second 
series 44 % bonds, due Aug. 1922, £140,000; of these the first series will be 
redeemed out of the proceeds of the present Issue. (There are also out- 
standint $1,500,000 20-year 44% % debentures, dated 1902.) Interest will 
be paid by coupons on May 1 and Nov. 1. _ The certificates, which will be 
issued after allotinent, will carry a c upon for three months’ interest up to 
May 1 1908; definitive debentures will be issued In exchange for fully-paid 
scrip as soon as possible after May 11908. Cumpare V. 85, p. 1207; V. 86, 
p. 338 163. 

Muskegon Grand Rapids & Indiana RR.—Coupon Pay- 
ment.—Coupon Noa. 41, due Jan. 1 1907, is now being paid at 
the office of Winslow, Lanier & Co. The surplus Oct. 1 
1907, after paying coupon No. 40, was $5,147, from which 
$86 of old accounts were charged off, leaving $5,061; the net 
earnings for the five months—August to December, inclu- 
sive—were $17,700; total, $22,761; amount required to pay 
coupon No. 41, $18,750; surplus as of Jan. 1 1908, $4,011. 
—V. 83, p. 1591. 


Nantucket Central RR.—The road has installed gasoline 
motor cars on its 84%-mile line between Nantucket and Sias- 
conset and will dispose of its narrow-gauge locomotive 
equipment. 

National RR. of Mexico.—Dividend Postponed.—It is 
announced that the directors at a meeting held in the city 
of Mexico on Feb. 14 considered the declaration of the regular 
dividend on the first preferred stock ($32,000,000), and; 
although fully earned, decided to postpone action on account 
of the pending merger negotiations. 1% was paid semi- 
annually (2% per annum) from Aug. 1906 to Aug. 1907, both 
inclusive. 

Negotiations Active-—See Mexican Central Ry. above.— 
V. 86, p. 53. 

New York-Philadelphia Co.—Receivership jor Controlled 
Company.—See Camden & Trenton Ry. above.—V. 86, 
p. 229, 53 

Norfolk & Western Ry.—Equipment Trusts.—A special 
despatch from Durham, N. C., on Feb. 11 to the “Raleigh 
(N. C.) News and Observer,”’ announces the filing on that 
day of four equipment trust agreements for $1,000,000 each, 
under which the Virginia Company acts as lessor and the 
Commercial Trust Co. of Philadelphia as trustee. (Compare 
V. 82, p. 840). The equipment obligations secured by these 
agreements, constituting apparently Series L, M, N and O. 
will not, it is said, necessarily be disposed of at present. The 
rolling stock covered by each, much of which, it is reported, 
was delivered during the year 1906-07, consists, according to 
the press reports, of the following (compare V. 85, p. 661): 
1st = 2d Ser. 3d Ser. Ath Ser 

30 





Desiqnation— 
Freicht locen:ctives suai 3 x ae 
Hopper or drop bottom gondolas, 50 tons 545 500 1,000 730 
Stock cars, 40 tons - - inn makita om wats Ge 300 
—V. 86, p 286, 109. 

Northampton (Mass.) Street Ry.— New Stock.— The Massa 
chusetts Railroad Commission on Feb. 19 authorized the 
company to issue 1,750 shares of additional capital stock at 
$110 per share (par $100) to provide for floating debt in 
curred for additions to plant.—V. 70, p. 1049. 


Pacific & Eastern RR.—Sold.—An exchange paper says: 

Control of this company has been sold by W. Cooper Mervis, George 
Estes and others to Hunt Lewis of Portland, O-e.; Edga- Hafer of Medford, 
Ore.; and thelr assoclates. The road was projected originally fromMedford 
to Butte Falls, Ore., but construction was suspended at Eagle Creek. Com- 
pare V. 84, p. 1552. 

Pennsylvania RR.—Economies.—The general business de- 
pression, with the resulting decrease in traffic, on account of 
which the system now has standing idle some 400 locomotives 
and 77,000 freight cars (one, it is remarked for each share- 
holder), has led the directors, in common with the manage- 
ment of other roads, to put in effect extensiveeconomies, 
which in the case of the Pennsylvania include a reduction in 
the working time of the men in all departments, a stoppage 
of much improvement work, a curtailment of renewals to 
moderate limits, &c., &c. Work, however, is being pushed 
on the company’s tunnel roads into New York City and it is 
expected that the four tunnels under the East River will be 
excavated through from Long Island City to Manhattan 
within the next three or four months.—V. 86, p. 422, 286. 


Reading Co.—New Treasurer.—Assistant Treasurer H. E. 
Paisley has been elected Treasurer of this company, the 
P. & R. Ry. Co. and the P. & R. Coal & Iron Co., tosucceed 
the late Richard Tull.—V. 85, p. 787. 





Seaboard Air Line Ry.—Foreclosure Suit.—The Conti- 
nental Trust Co. of Maryland, as trustee under the $75,000,- 
000 first mortgage dated 1900, filed a bill of foreclosure in the 
United States Court at Richmond, Va., on Feb. 19.—V. 86, 
p. 230, 109. j 

Salaries Reduced.—Effective Feb. 1 1908, all officers re- 
ceiving more than $5,000 per annum suffered a 10% reduc- 
tion in salaries; those getting between $3,000 and $5,000, 
inclusive, 8%.—V. 86, p. 230, 109. 

Sedalia (Mo.) Light & Traction Co.— Bond Ojfering—Fur- 
ther Particulars.—E.H.Gay & Co., who, as stated Jan. 18, we 
are offering a block of first mortgage 5% 20-year gold bonds 
at 90 and interest, gave in a circular the following additional 
information: 

The franchises are for long periods and extremely favorable in thei™ 
terms, the ordinance covering the railway and electric-light departments 
running until 1940, while the gas franchise has just been passed upon by 
the Missouri courts and is granted for the longest perlod permitted by the 
laws of the State. 

The company was incorporated in Dec. 1906, and acquired through out- 
right purchase all the property, rights and franchises of the following cor- 
porations: 

Total Original Capitalization Replaced by Present Bond Issue. 


Stock. Bonds. | Stock. Bonds. 
Sedalia Elec. Ry., Ry. & Elec. Co. of 
Lt. & P. Co__--$200,000 $200,000) Sedalia, pref...$100.000 ...... 





Sedaila & Brown Common ------ eo ee ee 
Springs Ry.Co_ 80,000 50,000 | Sedalia Elec. Lt.& 

Sedalia Electric & Be). ee Sl oe ree ee 
| Te 200,000 140,000|Sedalia Gas&F.Co. 75,000 60 ,000: 
IN as 5 insa sind sgecpcar tag ed: Mgnt alae $855,000 $450,000 


There had been expended on the various Sedalia properties through pay- 
ment on their capital stocks $175,000 in cash and the proceeds from 
$450,000 of their bonds. Since July 1 1906 additional expenditures of over 
$200 000 have been made by the Sedalia Light & Traction Co. for improve- 
ments and enlargements making a total cash investnient to date of upwards 
of $800,000. all of which comes under the $600,000 first mortgage bonds 
of the Sedalia Light & Traction Co. outstanding. 

The gas plant has been practically rebuilt. Substantial new brick 
buildings have been erected, modern and efficient machinery and apparatus 
added, and the holder capacity increased five-fcld. The plant is now in 
first-class condition and capable of meeting the prospective output for 
years to come. The gas mains have been thoroughly overhauled, and six 
miles of new mains laid. With the present enterprising control,and witb 
ample plant for the first time, the sales of gas are being doubled. 

The street railway has been equippe’ with between two and three miles 
of heavy rail since July 1906, and supplied with five new double-truck semi- 
convertible cars, a modern fire-proof car-barn and shop to repair its entire 
rolling stock. The power-station has been provided with three new direct 
connected units, with boiler installations. 

The electric-light stations were previously operated separately and in 
costly competition. They are now consolidated in the street railway 

ower-house under one roof, the old belt-driven machinery being replaced 
»v modern units of hirh efficiency and cf several times the old capacity. 
These changes have resulted in an important saving in the cost of generation 
and permit the company to supply the many deman : for additional power. 


which have hitherto gone unsatisfied.—V. 86, p. 17 

Snowbird Valley Ry.—Mortgage.—The company, which 
operates a narrow-gauge road from Andrews to Snowbird, 
North Carolina, 15 miles, and is building’a 4-mile branch up 
Little Snowbird Creek and proposes to build a 10-mile branch 
up Big Snowbird Creek, has made a mortgage to the North 
Georgia Trust Co., as trustee, to secure an authorized issue 
of $25,000 of $1,000 6% 5-year gold bonds. 

The company was incorporated in North Carolina in 1905 and Is con 
trolled by the Kanawha Ha:dwocd Co , which owns the entire $75,000 
stock and will guarantee the bonds. Rend Interest payable at Hanover 


National Bank, New York. President, J. ©. Barker; Secretary, F. G. 
Henneman; Treasurer, W. A. Lewin. Office, Andrews, N. C. 


Southern Pacific Co.—Bay Shore Cut-Ojf near San Fran- 
cisco.—This important cut-off, saving over 214 miles in 
distance, is described in an illustrated article in the ‘‘Railroad 
Gazette’? of New York for Feb. 7. 

Alleged Rebates.—Proposed Litigation—The Inter-State 
Commerce Commission on Feb. 15 announced that informa- 
tion had been placed in the handsof United States District 
Attorneys throughout the country tending to show violations 
of the Inter-State Commerce Act in the granting of rebates 
or ‘‘special inside rates” by the company to 108 firms, cor- 
porations and individuals,and that orders have been issued 
to institute legal proceedings thereon. 


It is sald that In prosecuting these cases the Federal Government will 
work in harmony with the State authorities of California, who, it ls reported, 
state that they have under consideration 4,000 alleged illegal transactions 
on the part of the company covering intra-State business only, and that if 
convictions are secured in all cases fines may be levied approximating 
$80 ,000 000. The statement issued by the Commission (see digest in ‘‘New 
York Sun” or ‘‘ Times” of Feb. 16) alleges that refunds amounted inthe vari- 
ous months of 1906 and 1907 to from $30,000 to $50 ,000 a month; that the 
refunds or discounts to one shipper between April 1906 (the time of the: 
San Francisco fire, when all previous records were destroyed) to Sept. 21 
1907 amounted to $23,894, and to other shippers between the same dates 
ranged from $13,690 to $22,251.—V. 86, p. 341, 334, 286. - 


Third Avenue RR., New York.—VForeclosure Suit.—The 
Central Trust Co., as substituted trustee, on Thursday filed 
notice of the commencement of a suit to foreclose the first 
consolidated mortgage of 1900, under which $37,560,000: 
bonds are outstanding.—V. 86, p. 338, 230. 

Toledo & Ohio Central Ry.—See Marietta Columbus & 
Cleveland RR. above.—V. 86, p. 109. 

Union Pacific RR.—May Vote on Illinois Central Stock 
Holdings.—See that company above. 

Rumored Bond Issue.—It was rumored this week on ap- 
parent authority, although the reports were unconfirmed, 
that the company is preparing to issue, when the time is 
favorable, an amount of bonds stated to be not less than 
$35,000,000, to retire floating debt incurred for improve- 
ments and extensions. The company on June 30 1907 had 
1,650 miles of road on which there was no mortgage lien, and 
in December last 425 miles of extensions were under con- 
struction, of which 270 were about completed. 

Directed to Answer Further Questions —Judge Hough on 
Feb. 14 made an order supplementary to that of last month 
directing President E. H. Pierinen and Otto H. Kahn to 
answer further questions in the Inter-State Commerce Com- 
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mission investigation touching the purchases of stocks of 
other roads by the Union Pacific. Compare V. 86, p. 170.— 
V. 86, p. 338, 287. 

Warren (Pa.) & Jamestown (N. Y.) Street Ry.—New 
Bonds Ojjered.—Julius Christensen & Co., Drexel Building, 
Philadelphia, recently offered for sale $100,000 2d mortgage 
bonds (the entire issue), dated Jan. 1 1908 and due Jan. 1 
1918, without option of earlier redemption. Interest pay- 
able semi-annually in Philadelphia, “free of taxes in the 
States of Pennsylvania and New York.” A circular says 
in substance: 

The cost of the property as certified to the New York Railroad Commission 
was $635,000; $300 ,000 first mortgage bonds were issued, and capital stock, 
fully paid, $200,000, leaving a debt of something over $135,000, which has 
been reduced by surplus earnings to about $100,000. The second mortgage 
has been made to pay off said floating debt. 

The road connects the cities of Warren, Pa., and Jamestown, N. Y., a 
distance of a little over 20 miles, running via Glade, Venturetown, North 
Warren, Russell, Ackley, Fentonville and Frewsburg. Total population 
served over 60,000. Enters Warren over the Warren Street Ry. and in 
Jamestown has a 50-year franchise. Built entirely on its own right of way 
owned in fee simple except for three or four miles, for which perpetual fran- 
chises are held. There is no direct steam railroad connection between 
Warren and Jamestown and by using the company’s railway through 

assengers will save one-third in time and one-half in fare, besides landing 
n the public square of either city. 

Built according to the best steam railway Ripetes: no men grades or 
sharp curves; two substantial steel bridges. ails 70-lb. T, with oak and 
chestnut ties, ballasted with gravel. Equipped with 45-foot cars of latest 
type, each with 4 motors, andhaving passenger and smoking compartments. 
The express business is quite important and very profitable. 


Earnings for First Year, 1906. and 11 Months ending Nov. 30 1907. 


Pertod Gross Oper. Net Interest Balance 
covered Earns. Erp. Earns. 1stM.5s.for2dM. 
Calendar year 1906----.-.--- $83,619 $41,812 $41,806 $15,000 $26,806 
11 months 1907 sn0ccess Slane 40 ,529 36 687 13,750 22,937 


—V. 85, p. 1520. 


West End Street Ry., Boston.—Sale of Common Stock at 
Auction.—The company announces that 1,509 shares of the 
new common stock will be sold at auction by R. L. Day & 
Co., auctioneers, in Boston on Feb. 26.—V. 86, p. 53, 109, 
287 , %22. 

Windsor Essex & Lake Shore Rapid Ry.—Morigage. 
—The mortgage of the company to the Union Trust Co., 
Ltd., of Toronto, as trustee, dated Oct. 22 1907, secures “an 
issue of bonds thereunder not exceeding the rate of $20,000 
per mile of the company’s railway constructed or under 
eontract to be constructed, not in the whole to exceed the 
sum of $2,500,000.” s, 4 

The above-mentioned bonds are 1st mortgage 40-year 5% gold pandas; 
amount authorized $2,500,000, outstanding $750.000, dated Dec. 2°1907 
and due Dec. 2 1947. Interest dates Jan. 1-—July 1, payable at cffice of 
trustee. Denomination $1,000. These bonds are subject to call a 

ort- 
Au- 


amounts after 1912 at 105. There are no prior liens outstanding. 

gage covers all real and personal property owned by the company. 
thorized capital stock is $2,500 000; outstanding, $500 .000 of common and 
$250 000 eR Par of shares, $100. The officers are: John Piggott, 
President; W. J. Piggott, Secretary. and W. C. Crawford, Treasurer. 

The shareholders will vote March 2 on ‘‘a certain proposed agreement 
providing for the sale of $750,000 bonds and the procuring of $60,000 more 
to complete the rallway to Leamington; also a by-law to reduce the nuniber 
of directors from 9 to 7; also a by-law providing for the Issue and delivery 
of bonds, debentures or other securities to parties who have made or who 
may make advances to secure such advances.” 

Description.—The ‘Electrical World” of New York for 
Jan. 11 1908 has an illustrated article regarding the single- 
phase equipment of the company’s line, which is now in 
successful operation between Windsor and Kingsville, Ont., 
28 miles, and in process of extension from Kingsville to 
Ludmington, 9 miles.—V. 85, p. 347. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Steel Foundries.—Reasons for Accepting Re- 
organization Plan.—In view of the efforts of a shareholder 
to prevent the carrying out of the reorganization plan (see 
V. 86, p. 170, 339), the directors’ committee, consisting of 
E. H. Gary, Charles Miller, E. F. Goltra, G. B. Leighton, 
Edward Shearson and R.H.Swartwout, has issued a circular 
saying in brief: ome ‘ 

The plan contemplated a change in the capital stock ogly Jn condition 
that stockholders should voluntarily adopt !t. No provision is made to 
purchase securities of any minority stockholder. Before abandoning the 
plan, the conimittee has decided to make this further statement. 

Notwithstanding the business has been prosperous, the stock has ap- 
peared to be of little value for sale or security. There has accumulated 
a large amount of dividends on the preferred, which, up to the present, it 
has been impracticable to pay. No dividends can be declared under ex- 
isting conditions; and without a substantial change in the securities there 
seems no likelihood of dividends on either stock In the near future. To 
make it possible to distribute earnings without walting to make up by 
accumulation of earnings the difference between the value of the properties 
and the capital stock, the directors decided upon the present plan for the 
issue of securities representing the fair value of the properties. To secure 
a reduction of stock thus made necessary, it was essential to provide a plan 
fair to all stockholders. In the opinien of directors who are holders of a 
large amount of both preferred and common, the plan will be of material 
and equal pecuniary benefit to each class If promptly carried into effect. 


Swartwout & Appenzellar also by circular urge the stock- 
holders to send their stock to the Guaranty Trust Co. in 
acceptance of the plan. Compare V. 86, p. 422, 339, 170. 


American Telephone & Telegraph Co.—Zarnings.—For 
January 1908: 


January— 1908. 907. Increase. 
General gross earnings ad .$3,402,000 $2,819,000 $583,000—20% 
Toll earnings of long distance tele- 

phone lines. as ..about 790 ,000 703,800 86 ,200—12% 

Total - san $4,192,000 $3,522,800 $669,200—19% 

Status.—See report of Mackay Companies under “‘An- 





nual Reports” on a preceding page.—V. 86, p. 422. 
American Woolen Co.—Status.—President Wm. M. Wood 
is quoted as saying in substance: 


The situation the past day or two Is a little bit better. We are having 
the hardest season since the company was formed. We never ran so little 





machinery as to-day. 65 % of the machinery In our mills being idle. There 
appears to be great reluctance to buy. There has been a slight Improve- 
ment In conditions and we are hopeful. _ I think that before the year Is over 
we shall have a fairly good volume of business, but there Is nothing at 
present to warrant the bellef that the mills can be started on full time yet 
awhile.—V. 84, p. 1184. 


Appleton (Wis.) Water Works Co.—Receivership.—Judge 
Joseph V. Quarles of Milwaukee on Feb. 11 appointed Gen- 
eral Manager J. A. Hawkes as receiver of the company on 
application made by the Continental Security Co. of New 
York as a creditor to the extent of $10,000. A press dis- 
patch says: 


There has been much nvorgien the last six years between the company 
. Ve 


and city. (President) C. nner (of Boston) having enjoined the city 
from constructing a municipal plant. The State Railroad Commission js 
about to put a valuation on the plant, the city contemplating purchase 
from the company .—V. 79, p. 2207. 

Barney & Smith Car Co., Dayton, Ohio.—No Dividend 
Declared on Common Stock.—The Board of Directors at their 
meeting on Feb. 11 took no action in reference to a dividend 
on the $2,000,000 common stock of this company. This 
was deemed advisable under the present condition of busi- 
ness depression and in view of the uncertainty as to the 
duration of such conditions. The payment of the regular 
quarterly dividend of 2% on the $2,500,000 preferred stock 
was advertised in last week’s “Chronicle” to take place on 
March 2. Compare V. 83, p. 381; V. 82, p. 694, 1042. 
—V. 85, p. 162. 

Bell Telephone Co. of Canada.—Report.—For years: 


Cal. year— Gross earnings. Net earnings. Divid's (8%). Bal., sur. 
| ge Reem. $4,829,656 $1,043,797 $871,018 $172,779 
ET 4,139,335 992,855 726,677 266,178 
—V. 86, p. 231. 
Bell Telephone Co. of Pennsylvania.—Report.—For calen- 
dar years: 
Calendar Gross Net Dividends Balance, 
Year— Earnings. Earnings. (6 %) Surplus 
EE $7 ,670 ,439 $2 410,953 $1,840 ,417 $570 536 
ea ‘ . 6,744,508 1,954,118 1,453,786 500 332 


As to earnings of Chesapeake & Potomac Telephone Co., 
control of which has been acquired, separately reported, see 
that company below.—V. 86, p. 231. 

Bowman-Hicks Lumber Co., Kansas City, Mo.- -Increase 
in Stock.—The company, incorporated in coms in June 
1900, has.filed a statement of increase of authorized capital 
stock from $600,000 to $1,200,000, all of one class, one-half 
the increase paid (making $900,000 stock outstanding). 
*Paéy-of shares $100. Assets, $1,917,865; liabilities, $1,451,- 
898% No bond issue. President, W.C. Bowman; Secretary 
and Treasurer, Geo. R. Hicks. 

(J. G.) Brill Co., Philadelphia.—Report.—For calendar 
year 1907: 

Resuits for Calendar Year 1907 (Wason Plant Included for 9 mos only.) 


Guanes sores... ....---. $9,211,825] Div. on pref. stock (7 %) -- - $308 ,875 
Net, after depreciation - - 195,799 


Balance, surplus, after deducting full year’s dividends- -----_-__ $864,275 

The dividends here shown include the four quarterly distributions on 
each class of stock, including the distributions declared payable Feb. 1 1908 
on the preferred, and March 14 1908 on the common stock. Compare 
official statement, V. 85, p. 1400. 

Brooklyn (N. Y.) Union Gas Co.—Dividends Resumed.— 
The directors yesterday declared “a dividend” of 214%, 
payable March 2 to holders of record Feb. 21. The last divi- 
dend was 1%, paid June 1 1906. 

Dividend Record (Per Cent). 

1896-1900. 1901-1903. 1904. 1905. 1906. 1907. 1908. 
6 yearly. 8 yearly. 94 84% Mch., 2; June,1 None Mch.,2% 
—V. 84, p. 1054. 


Butte Coalition Mining Co.—No Dividend.—As the miner 
of the company are producing no copper, the directors at 
their meeting on Tuesday declared no dividend.—V. 85, p. 
1340. 

Calumet & Arizona Mining Co.—Dividend Action Post- 
poned.—The following statement was issued on Feb. 20, 
announcing the postponement of action on the quarterly 
dividend on the $2,000,000 capital stock (par $10): 


On account of payments falling due In March upcn options on m‘ning 
properties, which the board has not yet decided to take or reject, action on 
the quarterly dividend has been deferred until the next regular monthly 
meeting. Compare V. 85, p. 1464. 

Canadian Pacific Sulphite Pulp Co., Limited.—Listed in 
London.—The London Stock Exchange recently listed 64,000 
‘‘A” shares of £1 each, fully paid, Nos. 1 to 64,000; also, it 
is understood, 38,300 “‘C” shares of 1s. each, fully paid, 
Nos. 1 to 38,300. 

Chesapeake & Potomac Telephone Co.—Report. 


1,368 ,949;| Div. on com. stock (4 %) __- 





Cal. Gross Net Interest Depre- Balance, Total 

Years— Earnings. Earnings Charges. ciation. Surplus. Surplus. 
1907. _..$2,878,504 $826,091 $500,844 $208,205 $117,042 $262,621 
1906 . 2,452,076 593 505 365,417 152 406 75,682 145,579 


The report of the Bell Telephone Co. of Pennsylvania states that the 
latter has since Jan. 1 last acquired the entire $8 ,000 ,000 of bills payable 
issued by the Chesapeake & Potomac Telephone Co. and over 99 % of the 
$2,650 ,000 stock,in exchange for which it has issued $1,750 .800 of 'ts own 
stock in the ratio of $100 for $150 Chesapeake & Potomac stock.— V. 85, 
p. 1340. 


Chicago Pneumatic Tool Co.—Report.—For calendar years: 





Calendar Net Deprec'n, Bond Sinking Dividends Balance 

year— profits. &e. interest. fund. on stock. surplus‘ 
1907-...-- $848,007 $176,595 $117,129 $50,000 (3%) $190,063 $314,221 
1906 550 150,082 115,000 50,000 (4%) 244,351 442,117 
1905 12. 127,927 115,000 50,000 (4%) 244,551 315,134 
—vV. 85, 





Chicago Telephone Co.—New Stock.Ojjered.—A circular 
has been issued offering stockholders of recrod Feb. 19 the 
right to subscribe pro rata at par,to the extent of 25%,of 
their holdings, for $4,500,000 new stock, payments to be 
made as follows: March 16, 20%; May 15, 20%; July 15, 
40%; Oct. 2, 20%. The proceeds will supply the company’s 
requirements during 1908 under the terms of the new fran- 





chises. Compare V. 86, p. 423. 
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Cleveland & Buffalo Transit Co.—Stock Dividend.—The 
shareholders will meet on March 14 to vote on a proposed 
increase of capital stock from $1,000,000 to $1,500,000, one- 
half the new stock to be distributed to stockholders as a 
stock dividend of 25%, balance to remain in treasury. A 
Cleveland paper says: 

The stock dividend will simply capitalize part of the company’s surplus. 
The concern has been very successful. Its bond issue has been retired 
steadily vear by year until Jan. 1 this year, when the last $77,000 was paid 
off, leaving the company entirely out ofdebt. (Dividends for 1907 amounted 
to 8%. For fuur or five years prior to that time the dividends were 6% 
annually. The dividends are paid quarterly in Feb., May, Aug. and Nov. 
The directors are M. A. Bradley, Daniel Shurmer, Harvey D. Goulder, 
c. C. Harrts, Alva S. Chisholm, Geo. W. Gardner, R. C. Moodey and T. F. 
Newman.—Ed. *‘Chronicle.")—V. 85, p. 1084. 


Colorado (Bell) Telephone Co.—Earnings for year: 


7ross earnings. Total expenses. Net earnings. 
1907 $2,514,366 $1,756 ,767 $757,599 
1906 . 2,097,706 1,658 .486 439,220 
1905 1,793,526 1,397 ,094 3 


96 432 
Subseribers’ staticns Dec. 31 1907 reported as 65,677, against 54,895 
in 1906.—-V. 85, p. 348. 


Consolidated Gas Co. of New York.—/avorable Decision 
Ajjirmed.—The Appellate Division of the Supreme Court, 
First Department, on Feb. 14, by a vote of 4 to 1 (Justice 
Scott writing the opinion) affirmed the decision of Justice 
McCall refusing to grant permission to Attorney-General 
Jackson to annul the charter of the company on the ground 
(1) that it is a monopoly in violation of the State (Donnelly) 
anti-trust Act, and (2) that it is operating on illegal or lapsed 
franchises. Compare V. 85, p. 286; V. 84, p. 1250. 


The Court says what ts prohibited Is the creation of a monopoly and a 
condition limiting the supply and cnuaneng the cost of the commudity 
dealt In. the consolidati.n of lightine ecmpanies in New York city can, 
it is said, In no sense create such a Moncpvly, since any cther an pany may 
enter tne tield by obtaining the necessary ccnsents from tre cunstituted 
authorities, and neither prodvcticn nor price can he arbitrarily fxed, 
these being subj ct to legislative c.ntrel. Mareover, it ls stated to he the 
settled policy of tne State to discourage oy 4 tition of lighting companies 
in the same field, as has been clearly ‘ld by the Court of Appeais and 
shown by Secticn 11 of the Gas and Electric Commission Act of 1105, 
which authurized the withholding of a certificate to a new company if the 
territory wes already supvlied by an ample and well-constructsd system 
furnishing the service px posed at a fair and reasunable rate. The present 
Public Commissions law also prevents a company from exercising its 
care until it shall frst have obtained permissi.n from the proper com- 
mission. 

The question of duration of franchises or permission to open streets 
and lay pipes is, it is held, cne for the municipal authorities to consider 
and no concern of t 1e State.—V. &6, p. 282, 231. 


Consolidated Rubber Tire Co., New York.—ZJnterest Re- 
duced.—The company, it is understood, has declared an 
interest payment of 2% on the $2,850,500 income bonds, 
payable April 1 next, contrasting with 3% in April 1907, 
2% in 1906, 114% each in 1904 and 1903.—V. 84, p. 627, 273. 


Cumberland (Bell) Telephone & Telegraph Co.—Report .— 
For year ending Dec. 31: 
Year — Gross. Net Charges. Div (7%). Bal., Sur. 
1907 _.$5,917,273 $2,274,639 $521,950 $1,327,681 $425,008 
1906 = 15384-8644 1:937.437 405.001 1,129,504 402.932 

Electric Bond & Share Co., New York.—New Director.— 
Felix Rosen has been elected a director to succeed the late 
Geo. S. Stillman.—V. 83, p. 1349. 


Electric Storage Battery Co., Phila.—Status.—President 
Herbert Lloyd has made the following statement: 

In relation to the statements that have been made that the capital 
stoc« is to be reduced, I would state that while the suggestion has been 
made to me by many large stockholders that the time was opportune for 
such action, I have not yet presented the matter to the board. There is 
no necessity for such action, and it will not be approved by the board. 

The annual statement which will be presented to the stockholders on 
March 18 will show that the dividends for the year 1907 were earned during 
the year, there being no necessity for drawing upon the surplus. What 
the earnings for the current year will be it is impossible to state, as the busi- 
ness of tls compiny ts naturally affected by general business conditions. 

The company “as no debt of any kind, discounts all its bills and has ample 
cash. Leaving aside its patents, agreements, good-will. &c., the com- 
pany’s assets amount to approximately $5.000,000, or about $30 per share 
on the outstanding stock.—V. 8&5, p. 1521 


Farmers’ Co-operative Harvesting Machine Co., Spring- 
field, Ohio.—Receivership.—At Springfield, O., on Feb. 13, 
this property was placed in the hands of C. 8. Olinger as re- 
ceiver. On Feb. 17 bankruptcy proceedings were brought.— 
V. 80, p. 2461; V. 79, p. 2459. 


First National Copper Co.— New Company .—See Balaklala 
Copper Co. above. 


Directors.—The following directors have been elected: Thomas W. Law- 
son (Pres.), Edgar I.. Newhouse, George N. Towle, William H. Brevoort, 
T. M. T. Raborg, Thomas J. Barbour and R. N. Bishop. 


Frontier Telephone Co., Buffalo, N. Y.—Amended Fran- 
chise Desired Permitting Increase of Rates Proportionate to 
Increase in Service Rendered.—This independent company, 
it is learned, contemplates asking the City Council for a 
franchise amendment permitting an increase in rates, at 
least for business telephones, for which the charge is now 
limited to $48 per annum. President Hubbell’s remarks on 
the subject, cited by the ‘‘Buffalo Commercial” of Feb. 13, 
are of interest as bearing on the question, sometimes dis- 
puted, whether the increased service which results from a 
material eniargment in the numberof subscribers justifies an 
advance in the annual chargé. President Hubbell says: 


Every telephone subscriber is individualized in construction, frem his 
telephone to the central office. Each call from him is a distinct operation 
and a distinct cost, whlie in gas, water, street rallways, &c., the per capita 
is g‘ouped and the greater the number the less cost per capita. The unit 
of valne in telephone service is not the instrument itself, but the messages 
actually used, and to be fair to the telephone company the subscriber 
should pay for the number of messages he uses, or a flat rate, increasing 
from time to time as the number of subscribers on the system Increases. 

The company’s original plans called for an investment of $1,000,000, and 
to-day the plant has crown to represent an investment of $2,500,000, with 
more than 16,000 subscribers using the service as much as 185,000 times 
aday. We are proud of this record, but the relation between the quantity 
and quality of the service and the price paid for it is out of all proportion. 

















I speak particularly of the business telephone. I do net believe we will 
apply at this time to change the residence rates. 

(Capitalization: $3,000,000 stock in $100 shares—no dividends as yet— 
and $2,060 ,v00 of an issue of $2,500,000 Ist mtge. 5 % guld bends due July 1 
1922, but subject to call after July 1.1912 at 105; Interest payable Jan. 1 
and July i at Trust Co of America. N. Y. The Frontier stock was ex- 
changed largely for Consolidated Telephone Company’s stock, which issue 
amounts to $7,718,600, leaving. we understand, very Wttle : f the Frontier 
stock outstanding. Ed. ‘‘Chronicle.")—V 74 p. 886; V. 80 p. 2346. 


Great Northern Iron Ore Properties.— Second Dividend of 
$1 per Share.—The directors on Feb. 15 directed that a dis- 
tribution of $1 per share be made on March 16 1908 to holders 
of their permanent certificates of beneficial interest in the 
above properties as they may appear of record on that date. 
Dividend No, 1, also $1 per share, was paid on Sept. 16 1907 
(V. 85, p. 53). The number of shares outstanding (no par 
value) is about 1,495,720. 

Transfer books will be closed at 4 p.m. Feb. 28 1908. Holders of tem- 
porary certificates should present them for exchange intu permancnt cer- 
tificates at once. See advertisement on another page of this issue and com- 
pare Great Northern Ry. in V. 83, p. i200: V. 84, p. 626, 693, 749. 


Hackensack Water Co., Weehawken, N. J.—Proposed In- 
crease of Authorized Capital Stock.—No Immediate Issue Con- 
templated.—The shareholders voted Jan. 31 to increase 
the limit of issue of the capital stock “from common stock 
of a par value of $3,000,000, divided into 120,000 shares of 
$25 each, to common stock of a par value of $6,000,000, 
divided into 240,000 shares of $25 each.’”’ An official cir- 
cular dated Jan. 18 says in substance: 


It is not proposed to issue any of this increased stock at the present time 
We are only carrying out the long-established policy to keep the amount 
of issuable securities, both stock and bonds, well above the amcunt cf im- 
mediate requirements. By pursuing this policy, the company has been 
enabled to provide the new capital necessary for the expansion of its sys- 
tem to meet the rapid growth of the large district which it supplies, and it 
is only by continuing this policy that it will be enabled to do s» in the fu- 
ture. Of the present authorized issue of c»mmon stock ($3,000,000), 
stock of a par value of $2,625,000 has been issued, leaving only stock of a 
par value of $375,000 now issuable. The prop »sed increase t») $6,000,000 
will make the amount of issuable common stock equal to the amcunt of 
its issuable bonds.—-V. 85. p. 1521 


Hudson Navigation Co., Albany, N. ¥.—New Control.— 
The Albany “Argus” of Feb. 16 said: 


At a meeting held in New York Feb. 14, following the recent election of 
Abel I. Culver as President, Charles Gibson of this city was elected a director 
to suceeed Calvin Austin, There are now two directors each in Albany and 
Troy and three in New York, which changes the seat of control to this end 
of the river. 

It ls understood that at the meeting in New York the company wate a 
$4,000 000 bond Issue and that the Citizens’ Company passed a resolition 
asking the Mallory line to pay the note of $150,000 Icaned last summer. 
(The Grand Jury uas been looking int> certain financial transactions by the 
interests previously controlling the Hudson Navigation Co., which finally 
resulted, it is sald, in a loan of $700,000 of the ccmpany’s funds to the 
Metropolitan S. S. Co. (compare V. 85, p. 1405) and of $100,000 to the 
a "Ch ead nee Lines Ccempare ‘New York Times” of Feb. 14.— 

2d. ‘‘Ch-onicle.’’) 


Merger.—A certificate of merger of Murray’s Line, which 
operates a freight transportation line between Albany and 
Philadelphia, into the Hudson Navigation Co. was filed 
Feb. 18.—V. 86, p. 339, 112. °* 


Independent Brewing Co. of Pittsburgh.—No Dividend 
on Common Stock.—The directors on Feb. 14 declared the 
regular quarterly dividend of 134% on the $4,500,000 pre- 
ferred stock, payable Feb. 25, but decided not to pay a 
dividend at this time on the $4,500,000 common stock. 
The following statement was made by President John Benz: 


When it was decided by the board of directors tu pay an initial dividend 
(of 1%—Ed.) on the common stock last August, tue sui plus of the com- 
pany, its earnings and business justified the belief that similar action 
would regularly follow quarterly. In the meantime the unsettled busi- 
ness conditions generally obtaining have caused the directors to conclude 
that conservative business policy demands that they sbould pay no divi- 
dend on the common stock at this ttme. Compare V. 85, p. 849, 1516. 


International Silver Co.—Prejerred Dividend Reduced.— 
The directors on Feb. 19 declared a quarterly dividend of 
1% on the $6,607 ,500 preferred stock, payable April 1, thus 
reducing the annual rate to 4%, contrasting as follows: 

Total Cash Dividends P12id on Preferred Shares. 
1900. 1901. Jan. 1902 to Jan. 1907, incl. Apr. '07 to Jan. '08, 
1% % None. 4%y'ly with 1 % ext. Mch. 1°07. 6% per an. (1% % qu.). 

Also, in Jan. 1903, scrip. for unpaid divs.. 21 4 %.—V. 84, p. 751. 

Kanawha Hardwood Co.—Guaranteed Bonds.—See Snow-: 
bird Valley Ry. under “Railroads” above. 


Kansas City Breweries Co.—Report.—For calendar years: 
Cal. Total Purchases Deprec'n Interest Sinking Pref.div. Balance, 
urs. _ income. and exp. chgd. off. on bds. fund, &c. (3%). surpus. 
1907_ $2,366,745 $1,882 515 $89,227 $198,840 $25,000 $43,980 $127,183 
1906_ 2,178,612 1,632,096 82,641 196.211 28,558 _.._._. 239,127 

Sales 297,424 barrels In 1907. against 275.468 in 1906. ‘Total surplus 
Dee. 31 1907, $370,046. Dividends of 14% each were declared and 
pid in April and July 1997 but none since.—V. &5, p. 866. 


Lackawanna Steel Co.—Report.—For calendar year, in- 
cluding subsidiary companies: 


Calendar Gross Total net Int. rentals, Deprec’n & Balince, 
vear— sales. income. discount .&c. extraord’y. surplus. 
1907_____.$33,011,410 $6,431,454 $2,255,627 $1,731,981 $2,443,846 
1906_____. 28,989,639 5,464,145 1,335 ,360 2,020 .846 2,107,939 


—V 85, p. 1341. 
Lehigh Coal & Navigation Co.—fReport.—For years: 


Calendar Gross Interest, Sink. fund & Dividends Balance, 

year— revenue. taxes, &c. depreciation. (8%). surplus. 
1907 _._...$4,142,282 $1,380,957 $406 800 $1,387 ,604 $966,921 
1906 .-- 3,331,742 1,337,131 319,162 1,387,604 297 843 
1905 _..... 3,422,662 1,305 ,265 321,415 1,387 ,604 408 ,378 


—V. 84, p. 568. 

Leicester Corporation.—Oj/fering of Guaranteed Stock.— 
See Leicester & Continental Mills Co. above. 

Long Acre Electric Light & Power Co., New York.— 
Status.—In connection with its request to the Public Service 
Commission to sanction the authorization of $10,000,000 of 
preferred stock and $50,000,000 bonds (V. 86, p. 423), the 
company says: 

There is only one kind of capital stock outstanding. The amount thereof 
is $50,000, represented by 500 shares of $100 each, par value. No divi- 


dend has been declared thereon and the same ts held as follows: The out- 
standing indebtedness of petitioner is $500,000 upon bonds \gsued and 
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sold and $100,000 upen bends given as collateral security for the faithful 
performance on the part of petitioner of the contract between petitioner 
and the American & British Manufacturing Co., a copy of which acccm- 
panies this petition, all of which bonds are secured by a mortgage, and also 
about $93,000 upon general open account not secured. Compare V. 86, 
p. 423. 

Muncie (Ind.) Electric Light Co.—Guaranteed Bonds 
Ojjered—Earnings, &c.—Cramp, Mitchell & Shober, Phila- 
delphia, are offering at 96 and interest a block of the out- 
standing $500,000 first mortgage gold 5% sinking fund bonds, 
dated 1907 and due July 1 1932, but subject to redemption 
at 110 and interest on July 1 1912, or any interest date 
thereafter. (Compare V. 85, p. 225). A circular says: 

The American Gas & Electric Co., which guarantees the bonds, principal 
and interest, pays dividends of 6% on $1,200,000 preferred stock, and in 
1907 earned over 6% on $2,500,000 common stock. The company owns 
and operates, without any competition, electric light and power companies 
located in the following cities: 

Atlantic City,N.J.|Conshohocken,Pa.| Bridgepert, O. 
Scranton, Pa. Auburn, N. Y. |Canton, O. 
Wheeling, W. Va.' Rockford, Il. | 

The company also owns the majority 
Illuminating Co. of Altoona, Pa. 
Extracts from Letter by Henry L. Doherty {President Muncie§ Electric Light Co., 

New York, Jan. 3 1908. 

All of the capital stock of the company Is owned by the American Gas & 
Electric Co., which Is a holding company, organized under the laws of the 
State of New York, capitalized at $7,000,000, which company owns electric- 
light plants in nine other citles, combined population nearly 500,000 

Total authorized issue of Muncle Electric Light Co. first 5s, $1,500,000; 
outstanding, $500,000: remainder, held by trustee, to be issued cn a basis 
of 80% of the actual cost of the extensions, betterments, &c., but only 
when the net earnings for the preceding 12 months exceed double the interest 
upon the bonds outstanding and those then applied for $1,000,000. 

Muncle, Ind., by the city directory recently completed, shows a popula- 
tion of 34,036, and Indicates that the population has doubled in ten years. 

Earnings for Year Ending Nov. 30 1907. 
Gross earnings .$161,749| Int. on outstanding bonds_- - $25,000 
Net earnings i 83,118| Balance, surplus . 58,118 

The earnings have been increasing for the last 12 months at the rate of 

$1,500 per month. 5 5 


Compare V. 858 >. 225. 
Nebraska (Bell) Telephone Co.—Report.—For calendar 
years: . 


Marion, Ind. 
|Muncle, Ind. 
| 


interest In the Edison Electric 


Caiendar Cross Net Dividends Balance, Total 
year earnings. earnings (6%). surplus. surplus. 

1907 _ $1,773,166 $428 544 $254,888 $173,856 $719,860 

1906 ,574 669 274,302 abt.196,812 77 ,A90 558 324 


Total stations Dec. 31 1907, 49,973 against 44,517 in 1906. 
—V. 84, p. 1485. 

New England Watch Co. of Waterbury, Conn.—Vew 
Stock.—The shareholders will vote Feb. 24 on a proposition 
to increase the capital stock from $750,000, all of one class, 
to $1,000,000, through an issue of $250,000 (10,000 shares of 
$25 each) 7% cumulative preferred, the same to be offered 
to shareholders at par to provide additional working capital. 
Compare V. 84, p. 1185. 


New York & New Jersey Telephone Co.—Report.—The 
earnings for the calendar year were: 


Year— Gross. Net. Charges. Divs. (7%). Bal.,Sur. 
1907 $8,807,093 $2,228,950 $90,209 $1,687,312 $451,429 
1906 7 447147 1,787 493 86,629 1,272,797 428 ,067 
1905 6,217,288 1,508 634 62,618 1,034,149 411,867 


New Director, &c.—H. F. Stevens has been elected a di- 
rector to succeed former Treasurer H. 8S. Snow. 

At the annual meeting yesterday a detailed statement was made regard 
ing the trregularities of the former Treasurer, mentioned last week. In 
which the maximum net loss to the company was given as $148,370. This 
has been charged to profit and loss, leaving the total surplus $4,728,953. 
The actual loss, it was said, might be reduced $30,000 from equities in 
Snow's loans. Compare V. 86, p. 424. 

Northern Iron & Steel Co. of Collingwood, Ont.—VFore- 
closure Suit.—The ‘Toronto Globe” of Feb. 14 says: 

A new phase in the affairs of the company came up yesterday in a writ 
issued at Osgoode Hall for the foreclosure of a mortgage for $51,299 against 
E. Helen Currie, Major John A Currie and the Northern [ron & Steel Co. 
The action is being taken by Howard K. Wood of New York, and comes 
as the latest development in litigation in which the company has become 
involved.—V. 80, p. 1000. 

Nova Scotia Steel & Coal Co., Ltd., New Glasgow, N. 8.— 


Report.—For calendar years: 


Balance, 





Cal. Profits Int.on Depr'n, sink. Pref.div. Com. div. 
year. forvear. bonds, &¢ funda, &c. (8 %). 5%). 
1907 $944,791 $266 886 $274,428 $82 .400 $299,256 

1906 960 .281 2355 639 236,784 82,400 





V. 85, p. 1522 


Osceola Consolidated Mining Co.—Report.—For calendar 
years: 





Year Gross Profits. Improv'ts. Dividends. Bal., sur. 

1907 $2,481 306 $807,129 $84,374 (28%) $673,050 $49,705 

1906 3,64 8! 1,778 ,6713 155,482 (48 %) 1,153,800 169 389 
Che dividend charged against the earnings of the year 1907 (37) was 

paid in July 1907; no further dividend declared. Compare V. 86, p. 173. 
V. 86. p. 424, 173. 





Pennsylvania Light & Power Co., Pittsburgh, Pa.— Stock. 
—The company has filed a certificate of increase of stock 
from $500,000 to $650,000. 

(The) Pennsylvania Steel Co.—O/ficial Statement.—In re- 
plying to our inquiry, Frank Tenney, Assistant to the Presi- 
dent, writes: 

In relation to value of the Spanish-American [ron Co.'s ore properties in 
Cuba (V_ 86, p. 425), I bee to state that. as you know, Mr. Schwab !s not 
connected with this company, although I understand he has just returned 
from a visit to Cuba and made the remark as to the valuation of our ore 
properties in that Island. However, the statement does not emanate from 
any cne connected with this company.—V. 85, p. 472 

Planters’ Compress Co., Boston.—Retirement of Two-Thirds 
of Preferred Stock.—The shareholders at a special mceting 
held on Feb. 14 authorized the retirement of two-thirds of 
the outstanding $3,250,000 preferred stock at a price not to 
exceed $10 per share, the stock so purchased to be held in 
the treasury. 

Chairman Stephen M. Weld, in a circular dated Feb. 3,said 

The directors decided in 1904 that It was essential to reduce expenses. 
All offices outside of Texas and Louisiana and Oklahoma were discontinued; 
also the baling of any commodities except cotton, this business being con- 
fined tothe three States above mentioned It was soon found unpcofitable 











to operate a number of gin plants. and consequently the conipany com- 
menced to sell these plants. Negotiations for the sale of the six remaining 
are progressing rapidly. We also concluded about a year ago that it was 
inexpedient to deal in cotton in any form. The company has, therefore, 
on hand something over $200,000 in cash. Frem the sale of certain assets 
not required for the business there should be realized within the year about 
$100,000 more. Tae company will then have sufficient compress machines 
and supplies for the demands of at least two years more. To carry on the 
business, $100,C00 In cash will for the present be ample. It is, therefore, 
proposed that the company should use $200 ,000 of its cash on hand to retire 
two-thirds of the present outstanding preferred stock. The funds left in 
the treasury will, as stated above, be sufficient to carry the company alon 
and keep the Lowry bale on the market until the present machines an 
supplies are ex austed. 

In spite of the disastrous results in the past, the directors believe that the 
present Lowry compress Is a mechanical success, that its cotton bale 
is superior to any other on the market,and that by energetic endeavor 
more farmers can be induced to take the presses and more cotton dealers 
to handle the bale. At present, on account of the attitude of the railroads 
and the action of the Inter-State Commerce Commission there ls no demand 
for the bale by domestic mills. The demand by foreign spinners has not 
fallen off and (a1, \t is belleved, be increased. ‘i he economies for handling 
the bale for export are still such that the bale can be sold to the foreign 
spinner for a lower price than he has to pay for the square bale, the farmer 
can sell it for a higher price than he can get for square bales, and every 
middleman can make more profit than by handling square bales. The 
directors consequently think that It would be a serious mistake to give up 
the enterprise at the present time. 

Ojjer to Purchase.—Treasurer Philip M. Reynolds, refer- 
ring to the aforesaid vote, announces: 

The company is prepared to purchase for cash at $10 per share any 
amount up to, but not exceeding, two-thirds of each preferred stockholder’s 
preferred shares as shown by the books at close of business Feb. 14 1908. 
The purchase price will be pald at the Old Colony Trust Co. between Feb. 17 
and March 25. inclusive, upon delivery of the certificates of stock duly en- 
dorsed. In case sufficient stock is not thus purchased to make up the total 
of two-thirds, the company is prepared tu purchase the balance, but no 
more, at the same rate per share from preferred stockholders who are willing 
to sell.—-V. 85, p. 341. 

Plattsmouth (Neb.) Water Co.—Dejault—Bondholders’ 
Committee.—Interest on the $62,500 outstanding Ist M. 4% 
bonds having been in default since and including the coupon 
of — 1906, the following bondholders’ committee, namely, 
W. J. Brown of Foote & French, W. F. Porter, Attorney, 
and H. C. Spiller of H. C. Spiller & Co., all of Boston, 
owning about one-third of the issue, request the bondholders, 
without depositing their bonds, to co-operate with a view to 
placing the company on its feet. No assessment or fee, it 
is believed, will be necessary. 

Pocahontas Consolidated Collieries Co.— Litigation by Dis- 
satisfied Shareholders of Old Co.—The following information 
is at hand regarding the suit recently brought referred to in 
last week’s “Chronicle’”’ (p. 424): 

The original bill was filed by the holders of 214 shares of Pocahontas 
Colieries preferred stock, but other preferred stockholders who have com- 
plied with tie requirements of the laws of Virginia have filed intervening 
petitions, so that the holders of 3.016 shares, o1 one-fifth, of Collieries pre 
ferred stock have instituted proceedings against the Consolidated company 
for the purpcses set forth last week. The petitioners also request that a 
receiver be appointed and that an injunction be granted against the issue, 
sale and hypcthecation of bonds upon their property as proposed.— 
V. 86, p. 424. 

Richelieu & Ontario Navigation Co., Montreal.—Report.— 


Cal. Gross Net Insur. Written Dividends Bal.,sur., Total 
year. earnings. profits. fund. off. per cent. for year. surplus. 
1907 $1,305 ,004$261, 423 $36,000 $53,930 (5)$156,.600 $14,893 $341,397 


1906_ 1,366,299 261.040 36,000 114,046 (14%)39,150 71,844 326 504 

Not*.— Dividends on the $3,132,000 stock were resumed Dec. 1 1906 by 
payment of 1% % (quarterly). 

Bonds Ojjered.—The underwriters, it is stated, offered this 
week in London $1,000,000 5% bonds at 96. On Dec. 31 
1907 there were outstanding $3,132,000 capital stock and 
$293,947 old 5% sterling bonds, interest payable March 1 
and Sept. 1. As to the new bonds,compare V. 84, p. 342, 
453. 

Rocky Mountain Bell Telephone Co.—Exrplanation as to 
Omission of Dividend.—Last month the company, after 
having paid dividends for some twenty-two years, omitted 
its January distribution. President Lane says: 

The company’s business has been affected severely in the past few months 
on account of the closing down of practically all of the coal and copper 
mines in our territory; also on account of the closing of the smelters in all 
but one or two points in our territory; further, by the unsettled condition 
of labor matters, particularly In Montana. These labur troubles are, how- 
ever, in a fair way to be settled at a very early date. A settlement of these 
troubles will have an immediate and satiSfactory influence upon the earn- 
ing power of the company I! am unable to state definitely when our 
directors will see fit to resume the payment of dividends. Ccmpare 
V. 86, p. 232. 

Saratoga (N. Y.) Gas, Electric Light & Power Co.—Re- 
duction by Former Gas and Electricity Commission Set Aside, 
but Delegation of Legislative Powers to Commission U pheld.— 
TheCourt of Appeals, by a unanimous decision (Chief Judge 
Cullen writing the opinion) on Feb. 19 reversed the decision 
of the Appellate Division of the Supreme Court, Third De- 
partment, which sustained the order of the former Gas and 
Electricity Commission reducing the prices to be charged 
in Saratoga Springs. Compare V. 85, p. 1344. 

The Court declares unconstitutional that part of the former statute which 
provides that the prices fixed by the Commission shall be the maximum 
for three years, or until upon complaint new rates are designated by the 
Commission, on the ground that under the statute one party is accorded 
a right denied to the other, in violation of the Fourteenth Amendment 
to the Federal Constitution. The latter provides that no State shal! deny 
to any person the equal protection of its laws. The right of the Legislature 
to delegate Its powers to determine rates is upheld and the appointment of 
a commission is endorsed as a proper practical measure, thus, it is claimed, 
establishing the underlying principle of the Public Service Commission 
law (in which the section held to be invalid is omitted) so far as gas com- 
panies are concerned. 

The New York City 80-cent gas litigation is not affected by the decisions, 

44. 


as that rate was fixed by the Legislature.—V. 8&5. p. 13 

Semet-Solvay Co., Syracuse, N. ¥.—New Stock.—This 
Pennsylvania corporation has filed notice of an increase of 
capital stock from $400,000 to $2,000,000.—V. 83, p. 276. 

Stanislaus & San Joaquin Water Co.—Sold.—Los Angeles 
capitalists, among them Messrs. Hechtman, Kirchoff, Rob- 
bins and Balch, are reported to have purchased this com- 
pany’s extensive irrigation system, which covers the southern 
portion of San Joaquin County, Cal.—V. 67, p. 1358. 








For other Investment News see pages 485 and 486. 























FEB, 22 1908. | 


THE CHRONICLE. 











Keports and Documents. 





THE NORTHERN CENTRAL RAILWAY COMPANY. 





FIFTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1907. 








General Ojjice, Baltimore, Md., 19th February 1908. 


The Board of Directors submit herewith to the Stock- | 
holders of The Northern Central Railway Company a synopsis | 


of their Annual Report for the year 1907: 


The gross earnings of all lines directly operated were_.- ---_- $13.237 498 00 
Operating expenses, including taxes a anu-----c- 10,576,683 
Net earnings from operation. .__..-___.----------- .. $2,358,865 42 
Deduct rentals paid roads operat ed on basis of net earnings - - 83 362 48 
Net operating earnings of The Northern Central Railway Co. $2, 275. 502. 94 
To which add: 
Interest on investments $909,170 50 
Interest, — accounts, rents and other 


chic i at fn phn th dines Soins tad eect e onieel _ 338, 254 24 
———— 1,247.424 74 
Gross income. ---- ---- Ca ee yO oe $3 522,927 68 
Deduct: 
Fixed rentals of leased roads. -_.--...-.---- $318,397 42 


Interest on bonded debt aceneue 347,315 00 

Hire of equipment, interest on mortgages. 
ground rents and car trusts and otheritcems 223,022 79 
——-——— 888,755 21 


Nei income -- . $2,634,192 47 
From this amount the following amounts have been. deducted: 
s_ 





Payments account principal of Car T z 9,381 62 
OS LEELA AEA LTE 1 17.214 00 
Amount transferred to “Extraordinary Ex- 

penditure Fund- - --- ‘ex Sestencit 500,000 00 


Balance transferred to credit of Protit and Loss--- ~~ --- a 
Amount to credit of Profit and Loss 3ist December 1906___- 
Add sundry credits during the year- ose 





Amount to credit of Profit and Loss 31st December 1907 - - - - "$2,443,526 23 
GENERAL BALANCE SHEET .(Condensed)—31ST DECEMBER 1907. 
Assets— 
Cost of railway, real estate and e pane 
Securities owned_____- is Lutinaabtirese 
Current Assets: 
Due from agents. Riinnd Gumee = ..- $713,254 17 
ae ee ee 2,613,365 70 
Due from individuals and ‘companies, and 


wets 981,361 98 
6,776,278 45 


miscellaneous assets- ---- i ----- 431,287 24 
DE ina cidwacedcme x: — “1,043,252 41 
Cash ..... pgnciablaicnees SS SH - 739,256 25 


—————-— 5,540,415 77 | 
Depreciation fund for coal lands of the Shamokin Valley & 
569,841 18 


Pottsville Railroad Company - -- mi 
$33 867,897 38 
Liabilities— 


0 LE eee $19,342,568 75 
Funded debt (including mortgages and ground rents) - ____- 6,947,177 02 
Car trust principal and taxes pipes out and ‘awaiting 
EE 374,146 92 
Extraordinary ++ maamaaaa (SS RRS BP et Bs Ao aes 793,777 15 


Current Liabilit 
ecteg damaeal $1,632,713 03 
3,8 


Vouchers oy oar -roll checks - 


Interest accrued on funded debt____-----_-- 123,891 25 
Be Gn GI 5c Sco cecectsnesns <> 566 ‘010 76 
Interest matured on bonds and dividends un- 

GE gh Ea dee bce cbdcon ahead eevan 3,835 00 
pS GO” See eee eee 38,511 02 
Dividend payable 15th January 1908... __-- 773 638 00 
PEW ciccdesccvdnasbouechugeigen 257,463 69 








3,396,062 75 
Depreciation fund for coal lands of the Shamokin bien & 

Pottsville Raliroed Company... .. . 2... <.2222 2600-60655 570,638 56 

PORES GE TR o hncndnsu Sine ee ee a ee 2,443,526 23 
$33,867,897 38 
TRAFFIC. 

The number of tons of freight moved was 25,053,553, an 
increase of 3,362,028, or 15.50 per cent. The number of 
passengers carried was 5,117,006, an increase of 278,783, or 
5.76 per cent. 

GENERAL REMARKS. 

There was a continued increase in your gross earnings, 
but, owing to the greater cost of labor and materials, the 
entire gain in your operating revenue was practically ab- 


sorbed by increased expenses. After payment of interest; 
taxes, the fixed rentals of leased roads and advances to line, 
in your system, there was a net income of $2,634,192 47, 
out of which was paid the regular dividend of eight per cents 
and after deducting $59,381 62 on account of the principal 
of car trusts, there remained a balance of $1,027,596 85. 
The extraordinary expenditures, amounting to $406,222 85, 
having been met out of the fund set aside last year for that 
purpose, the sum of $500,000 was tranferred to that fund 
and the balance of Income to the credit of Profit and Loss. 


| This course is deemed to be prudent in view of the serious 


falling off in revenue and traffic since the first of December 
1907, due to closing of furnaces, mills and other industrial 
establishments, and to the disturbed financial conditions 
that have prevailed since that date. 

The items of extraordinary expenditure for the year were 


| as follows: 


—_—_———— 2,106,508 62 | 


$527,596 85 | 
1,860,467 96 
55,461 42 | 


| 


| 
| 


A BE cniitiznnenadnsiipemeerdiiaebhn anneiie dep esmprdiasl $71,067 00 
Construction: Baltimore, extension of Calvert 
POR, wc cnccecccgpesuns $45,049 42 
Canton, extending Grain Elevator 
CPPS. CELE EEE, BOLT 92,253 55 


Canton, additional tracks between 


12th and 14th Streets___________- 720 47 
Canton, Clinton Street, enlarging 

Freight Agent’s Office_____.___-_-- 8,925 47 
Baltimore, Bolton Yard, Stationary 

sci ind 0 adalah ian lglg eaainacine aekeegs 16,879 24 
Reservoir near Parkton__._._-__-_- 14,599 86 


Smyser, Main Street Undergrade Bridge 6. 450 95 
Enola Yard, Facilities for Operation 


Ce Gi wh acchawdetanes cndboins 4,924 00 
I os tas dere aren oh Pa di dices a ee 189,802 96 
yuipment: Rebuilding 424 Pool Freight Cars____$116, on 89 
Equipping Freight Cars with Air Brakes 2,161 00 
iil ay Si 26/322 00 
ee ree ee eee, 145,152 89 
Real Estate naming d bade ae Sinner nibaudiontunieiaiies 200 00 
IOS 6.6. o.neint nintip oo ahun aiiikitee emia $406,222 85 


It will be seen that the main items of Extraordinary Ex- 
| penditure were the increase of facilities at Grain Elevator No. 
3 at Canton, the extension of the freight station at Calvert 
Street, the improvement of yards in Baltimore, the purchase 
of real estate and the rebuilding of engines and cars of larger 
capacity. 

There was a net decrease of 2.27 miles in all Company 


| tracks and sidings, due almost entirely to re-measurements. 


There were 7 ,404 tons of new steel rails and 273,423 cross- 


| ties used in repairs and renewals. 


Three new standard passenger locomotives were purchased 
and two old passenger locomotives were sold and one cut up. 
One second-hand passenger coach and one second-hand 


| baggage car were purchased from the Pennsylvania Railroad 


Company to replace one passenger coach and one baggage- 
express car destroyed in an accident. 

Thirteen cabin, two hundred and twenty-seven box, two 
box produce and one hundred and seventy-nine gondola 
cars were built or purchased to partially replace cars de- 
stroyed or sold. 

The Insurance Fund amounted to $1,017,946 74 on De- 
cember 31st 1907, the gain for the year being $41,501 94. 

There were carried on the rolls of the Pension Department 
at the end of the year 172 employees, and the pensions paid 
during the year amounted to $38,547 31. 


By order of the Board, 
JAMES McCREA, President. 
Attest: STEPHEN W. WHITE, Secretary. 








Southern Steel Co.—Circular Addressed to Holders of First 
Mortgage Bonds and Collateral Trust Notes.—The reorganiza- 
tion committee, Secretary D. G. Boissevain, 30 Pine St., 


N. Y. City, in a circular dated Feb. 11 1908, say in sub- | 


stance: 


Upon the petition of unsecured creditors, receivers in bankruptcy were 
appointed and took possession; the company has now been adjudged a 
bankrupt and trustees appointed for its liquidation. The company has 
also defaulted (compare V. 85, p. 1345, 1146) in the payment: (1) Of the 
interest due Nov. 1 1907 on its outstanding $3,000 ,000 first mortgage 5 % 
sinking fund 25-year gold bonds secured by mortgage to the Farmers’ 
Loan & Trust Co., as trustee; (2) of the interest due Dec. 1 1907 on Its 
outstanding $734, 000 (of the company’s $2,000,000) 5% collateral trust 
gold notes secured by indenture to the Trust Co. of America, as trustee; 
(3) of interest and rentals on underlying mortgages and leases of valuable 
properties owned by subsidiary companies whose stocks are owned by the 
Steel Company and are pledged as security for the aforesaid collateral trust 
gold nutes, by reason of which defaults foreclosure and ejectment sults 
have been commenced or are imminent; (4) of certain matured obligations 
to the amount of $420,000. The’ security for said $420,000 matured 
obligations, to wit, $1,266,000 of the company’s collateral trust gold notes 
have been sold and pought in for and at the amount of the principal and 
interest of said matured obigiations and the purchasers thereof have evi- 
denced a willingness to sell to the committee the collateral trust gold notes 
at sald price and Interest. The receivers in bankruptcy entirely ceased 
the operations of the factories, mines and plants, and there are maturing 
taxes and other prior liens. 

In view of the foregoing. and the imminent possibility of the disinte- 
gration of the properties, this committee has been formed for the pretecticn 
of the holders of the first mortgage bonds and of the collateral tiust gold 
notes, and to prepare a plan of reorganization. 

\'nder the agreement the committee is vested with authority to do what- 
ever may be necessary to enforce the rights and interests of the bondholders 


| obligations of 








and the noteholders, Re capper » the right to borrow and use such sums of 
money as, in the opinion of the committee, may be necessary to protect 
the interests of the —~ 4-3 rs and noteholders, and to secure such sums 
as may be so borrowed by a pledge of the bonds and notes which may be 
deposited under sald agreement. 

Such plan of reorganization as may be prepared by the committee shall 
be submitted to the bondholders and the noteholders for their approval, 
and any bondholder or noteholder not approving of such plan of reorgani- 
zation shall, ‘the on the payment of his proportion of the expenses and 

t 3 committee, be entitled = the return of the bonds and 
notes deposited him under said agreement. 

(A petition ~d. ‘hled on Jan. 11 1908 in the Federal Court at Birmingham 
aie the return of certain properties In Alabama to the possession of the 
Lacey Buek Iron Co. A petition was also fiied in the Federal Court at 
Chattanooga, Tenn., in which the trustee, under mortage securing $600 .- 
000 bonds of the Chattanooga Iron & Coal Co., and that company itself, 
prayed for the possession of the properties of the latter company, now held 
by the Southern Steel Co.—Eq¢.) 


Immediate action by the committee being necessary, the 
bondholders and noteholders are requested to deposit their 
bonds and notes with the New York Trust Co., No. 26 Broad 
St., New York City, without delay. (See advertisement 
on another page.)—V. 86, p. 424. 


Spanish-American Iron Co.—Value of Cuban Ore Proper- 
ties.—See Pennsylvania Steel Co. above and compare V. 
86, p. 425. 


United Gas Improvement Co., Philadelphia.— New Direc- 
tor.—Rudulph Ellis of Philadelphia has been elected a direc- 
tor to succeed W. W. Gibbs, who resigned.—V. 86, p. 425. 
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United Box Board & Paper icine —See a preceding | 
page. 

New Ojficers.—James Todd and W.C. Staley have been 
elected directors to succeed C. A. Brown and §. B. Fleming. 
Hyatt Cox, formerly Secretary and Treasurer, has been 
chosen 2nd Wes a a8 and Treasurer, and W. C. Staley, 
Secretary.—V. 86, 233. 

Note.—'vhe balance s: vost above does not include the American Stra 
board Co., of whose $6,000 ,0 00 sti ck within a few shares of 90 % Is owned, 








ww 
Ww 


except under the item of stce t nd bends among assets with other securl 
ties owned. ‘There belne « nly about half a dozen other shareholders, tre 
Issuance of separate balance shects of the American Company has a 
discontinued rhe earnings of the latter are included with 2 a, © 

other controlled properties In the income account above 233. 


United States Independent Telephone Co., Gechnstes, 
N. Y¥.—Receiver So age yen Nathaniel Foote at 
Rochester, N. Y.,on Feb. 7, upon application by James M. E. 
O’Grady of that city, holder of $11,200 stock and $28,000 






bonds, appointed Henry W. Conklin as receiver for the com- 
pany 

Che receivership is explained att ‘mpt by th ie 
bendholders’ p-ctective asseciaticn t * promoters the 
money pald for the LF ag Kony. d Oct. 2 ; H 5.77 . it is 
stated, were iss? Pile the sale oe gh Ronn n ‘Feb, $ brought In cnly 
$250 .000, leaving a rf ticit o over $15,000 000. Of the $50,000 000 stock, 
$42 576,000 Neged, was issucd, mostly to promoters and others 
without consideraticn.—V. 86, p. 340 

Wagner Electric Manufacturing Co., St. Louis.— Award.— 


Judge Dyer in the U.S. District Court ‘at St. Louis on Dec. 24 
1907 reduced to $1 the award made some time ago by Henry 
H. Denison, Special Master, who assessed at $132,000 the 
damages incurred by the Westinghouse Electric & Manu- 
facturing Co. for infringement of patent on an oil reducer. 
The Court said the Master had assessed the damages on the profit on the 
sale of the entire transformer by the Warner Company, regardless of what 
percentage, if any, the part Infrinced upon bore to the whole. The patent 
has no relation to that Involved in suit referred to In item, V. 84, p. 1253. 


Western Electric Co., Chicago.—New Directors —J. T. 
Waterbury of New York and W. H. Miner of Chicago have 
been elected directors to succeed H. A. Halligan and J. W. 
Johnson, who resigned.—V. 86, p 340, 234. 


Western Ice Co.—Coupons to Be Paid in Scrip.—Owing to 
the fact that the Knickerbocker Ice Co. of Chicago paid the 
dividend of 2% for 1907 on its common stock on Feb. 20 
1908 in scrip (V. 86, p. 419), the Western Ice Co. of New 
Jersey announces that it will pay its coupons due Jan. 1 1908 
in said scrip of the Knickerbocker Ice Co., March 1 1908, 
at its office, No. 71 Broadway. Compare V. 86, p. 340. 

West Side Lumber Co., Tuolumne, Cal.—Called Bonds.— 
Fifty ($50,000) first mortgage 6% sinking fund gold bonds of 
the West Side Flume & Lumber Co. (now known as the West 
Side Lumber Co.), dated Jan. 1 1902 and secured by mort- 
gage dated Dec. 7 1901, being various numbers ranging 
from No. 1 to No. 437, inclusive, were called for redemp- 
tion at par on Jan. 1 1908 at the Mercantile Trust Co., 
the mortgage trustee, San Francisco. The interest due 
Jan. 1 will be paid at the Crocker National Bank, San Fran- 
cisco. Wm. R. Thorsen is President. 

Woonsocket (R. I.) Electric Machine & Power Co.— Man- 
agement.—The shareholdeis of this company, which recently 
passed under the management of the Stone & Webster Co. 
of Boston (see Pawtucket Electric Co., V. 86, p. 173) on 
June 18 1907 elected the following board of directors, six 
of whom were new: 

Directors: George Batchelor (President), John J. Heffernan, George 
R. Smith, Frank ©. Holden (President of Woonsocket Gas Co.), all of 
Woonsocket; Frank A. Sayles of Pawtucket, Frank B. Bemis of Boston. 
Steadman Buttrick of Boston, Fred A. Arnold of Boston, S. Howard 
Martin of Boston, Messrs. Bemis, Buttrick, Arnold and Martin being con- 
nected with Estabrook & Co. of Boston, who purchased most of the $500,000 


capital stock. Messrs. Smith, petenates and Heffernan were Members 
of the old board.—V. 84. p. 1058 





—Julius Christensen & Co., bankers, Drexel Building, 
Philadelphia, are offering on another page to investors 
St. Louis & Springfield Railway Co. lst mortgage 5% gold 
bonds, unconditionally guaranteed by the Illinois Traction 
Co. The bonds are dated Dec. 1 1903 and due Dec. 1 1933. 
For full particulars as to earnings, road, &c., see “Chronicle,” 
V. 86, p. 422, and V. 85, p. 100. A descriptive circular will 
be sent upon request. 

—Sanderson & Porter, the well-known electrical engineers, 

2 William St., New York, announce that Mr. Wynn Mere- 
dith has been admitted as a member of the firm and will take 


charge of their Western office, Union Trust Building, San 
Francisco. The firm also includes Edwin N. Sanderson, 


H. Hobart Porter, Francis Blossom, Richmond Talbot and 
Richard 8. Buck. 

—Messrs. Swartwout & Appenzellar, 44 Pine St., New 
York, specialists in short-term securities, have issued a new 
edition of their wall card of railroad and industrial notes. 
This latest card, revised to date, contains some 80 issues, 
representing about $625,000,000,and is in the same con- 
venient form as the earlier number. 

—The New York Stock Exch: inge house of J. S. & R. D. 
Farlee, 11 Wall St., are offering in to-day’s issue a list of 
high-grade railroad bonds and notes to which they invite the 
attention of investors. Full particulars can be had upon 
request. 

—The quarters of D. Arthur Bowman, specialist in in- 
vestment bonds, have been removed to the new Third Na- 
tional Bank Building, St. Louis. Mr. Bowman is St. Louis 
correspondent of Spencer Trask & Co. 

—Mr. John L. Saltonstall, of the firm of Hunt, Saltonstall 
& Co., Boston, has become a member of the New York Stock 
Exchange. 


aS] hur  Commerniai Tinirs, 





COMMERCIAL EPITOME. 


Friday Night, Feb. 21 1908. 

Whether it be true or not that some improvement is tak- 
ing place in business, it is quite as obvious that a spirit of 
caution still pervades all branches of trade and industry, 
Prices in some cases have declined, though not markedly. 

LARD on the spot has been easier. Domestic trade has 
continued dull and there has been an absence of export busi- 
ness here. At Chicago some export business has been re- 
ported, the sales within a few days amounting to about 1,000 
tierces. City 6%¢c. and Western 7.10@7.20c. Refined 
lard has been weak, with trade dull and of a hand-to-mouth 
character. Refined Continent 7.75c., South America 8.30c. 
and Brazil in kegs 9.50c. Speculation in lard futures at the 
West has been active, with prices irregular. Rallies have 
occurred at times, owing to temporary decreases in the move 
ment of hogs and covering of shorts. But the feeling in th- 
trade continues bearish, owing to the dulness of the spoe 
markets and the fact that the movement of hogs in the agt 
gregate continues large. 

DAILY CLOSING PRICES OF 


LARD FUTU RES IN CHICAGO. 





Sat. Mon. Tues. a Fri. 
May delive 7.25 7.25 a7 46 3 4 
July delivery 7.4 7.45 7:60 3 ‘45 
Septem ber delivery 7. 60 7.67! 7.80 7.67% 





PORK on the spot has ruled ‘oust with on quiet, ot 
chases being confined to small lots. Mess $13 75@$14 2 
clear $14 75@$16 and family $16 50. Beef has been dull 
but steady on light offerings and supplies. Mess $10 50@ 
$11, packet $11@$12, flank $11 25@$11 75, family $14@ 
$14 50 and extra India mess $21@$21 50. Cut meats have 
been steady with a small jobbing trade. Pickled hams 8% 
@9e. and pickled bellies, 14@10 lbs., 7@734c. Tallow 
has been dull but firmer on light offerings; City 544@5 5-16c. 
Stearines have been dull with oleo steady at 74e. and lard 
easier at 8'144@8lgc. Butter has been quiet and easier; 
creamery extras 32c. Cheese has been quiet and steady; 
State, f. small, colored or white, fancy, 1534c. Eggs 
have been quiet and stronger; Western firsts 25c. 

OIL.—Cottonseed has been quiet and firm; prime summer 
yellow 38c. Linseed has been quiet with American easier at 
43@44c. for raw and 44@45c. for boiled and Caleutta steady 


at 70c. for raw. Lard has been quiet and easy; prime 68 
@70c. and No. 1 extra 52@54c. Cocoanut has been quiet 
and steady; Cochin 8@S8 4c. and Ceylon 634@7 Ke. live 


has been quiet and steady; yellow 65@75c. Peanut has 
been dull and steady; yellow 65@80c. Cod has been mod- 
erately active and steady; domestic 42@43c. and Newfound- 
land 44@45c. 

COFFEE on the spot has been dull and easy. Rio No. 7, 
6\44c. West India growths have been moderately active and 
steady; fair to good Cucuta 954@1034c. Speculation in fu- 
ture contracts has continued quiet and prices have shown 
only trifling changes. In the main the tone has been easier, 
owing to scattered liquidation by tired holders and some 
selling for foreign account. Roasters and dealers, however, 
have given support at times. The outside public continues 
to hold aloof from the speculation, leaving it a narrow, pro- 
fessional affair. 

The closing prices were as follows: 


February 5.90¢! June. 6.00c. | October- - - - - 6.10¢e. 
March 5.88c.| July 6.05c.| November(_.-.-.- 6.15¢. 
April - §.99c.! Aucust_ 6 .05c.| December - 6.20c. 
May 5.95c. | Septem ber 6.10c.| January .----.-- 6.25c. 


SUGAR.—Raw has been dull and steady. Centrifugal, 
96-degrees test, 3.67c.; musc ovado, 89-degrees test, 3.17c., 
and molasses, 89-degrees test, 2.92c. Refined has declined, 


but there has been no increase of business at the lower 
quotations. Granulated 4.60@4.70c. Teas have been 


steady, with a fair jobbing trade. 
erately active and steady. 
steady. 

PETROLEUM has been firm, 
domestic and export account. Refined, barrels, 8.75c., 
bulk 5c. and cases 10.90c. Gasoline has been active and 
firm; 86-degrees in 100-gallon drums, 22c., drums $8 50 extra. 
Naphtha has been moderately active and firm; 73@76-de- 
grees in 100-gallon drums 19c., drums $8 50 extra. Spirits 
of turpentine has been quiet and weak at 50@50%c. Rosin 
has been dull and steady; common to good strained $3 75. 

TOBACCO.—The market for domestic leaf has been quiet, 
purchases being confined to small lots to fill immediate re- 
quirements. The better grades have ruled steady, but 
prices for the lower qualities have weakened to some extent, 
while the new crop is selling below the old one, largely 


Spices have been mod- 
Hops have been quiet and 


with a good demand for 





because of inferior quality. Sumatra and Havana have 
been dull and steady. 


COPPER has a dull and weak; lake 12144@12c. 
and electrolytic 124%@125%c. Lead ‘has been dull and 


easier at 3.65c. Spe Iter has — quiet and steady at 4.80c. 
Tin has been quiet and easier at 28.15c. for Straits. Iron 
has been quiet and steady; No. 1 Northern $18 50@$18 75 
and No. 2 Southern $17 25@$17 75. 
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COTTON. 
Friday Night, Feb. 21 1908. 
THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
134,208 bales, against 180,092 bales last week and 215,113 
bales the previous week, making the total receipts since 
the 1st of September 1907, 6,705,512 bales, against 7,979,637 
bales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,274,125 bales. 





Mon. _Tues. Wed. | Thurs.| Fri. | Total. 


7,210 15, 864 7,504! 8,979) 8,015 55,051 


{ 
Receipts at— j; Sat. 








Galveston - 
Port Arthur___ 
CorpusChristl , &C - 





| 
New Orleans." - “a od 5,731 5,342 4,819 8,371 
eee 711) 814 783| 1,166 212 
Pensa SS sae | ses oo- coc} Jo agai 
Jacksonville, nei wk e ae ‘elie aes 
Savannah -_-.-.-- 1,767; 2,450 1,811 1,842, 2,433 
Brunswick ...-- i | . oxee a ai exwmind 
Charleston .-.-- | 138 178 177 117 99 
Georgetown aa a . . anual ee 
Wilmington ----} 908 1,028 1,046 495 665 
Norfolk _-..-.--| 1,518} 1,310; 1,341 508 967 
N’port News, &c. heel rt Sy Fi wan pats 
New York--..-- na a ae wai 150 
eas i 57 80 619 189 80 
Baltimore ------ j am leat ecu nen en 
Philadelphia - - - | ewan 56) ~~ 548 82 
a | 18,326) 18,857, 26,983) 17,188 22,038 "30, 816) 134,208 








~ The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 























| 
1907-08. | 1906-07. Stock. 
Receipts to S| | - 
February 21. This Since Se p\ This pe Sep | 
week. 1 1907. | week. 1906. 1908. 1907. 

Galveston ___----} 55,051/1,945,264 99 ,444/3,170 819 177.2831 386,940 
Port Arthur-- _- eet - acy be 114,754 i, Mme ar sacks 
CorpusChristl,&c.{ 2,353) 35,677) __- 28.172 a ct ge 
New Orleans ___-; 41,166]1,555,101| 71,468/1,873,738] 220,810! 358,521 
CE a ai 4.101| 275,713) 4,588] 223,392] 24,075; 30,217 
Pensacola ----- : -| 129,857] 12,806) 116,608 ------|  ---+-- 
Jacksonville, &c 332| 7/105) 365] «6.805 Ia 
Savannah -- 18,205/1,822,540| 23,896)1,272,622 86 997; 123,284 
Brunswick - --+{ 762| 196,020) 7,987| 145.454] 12,586) 11,163 
Charleston - - - - - : 892} 184,707' 2,958} 131,503 17.139) 14,722 
Georgetown | : 337 13 1,095 co Fee 
Wilmingtcn ._..} 5,283] 443,574) 6,702) 296,920; 10,949; 9,741 
Norfolk - 6,009} 443,556) $8,906} 461,251' 19,359) 39,692 
Newport News, &c 78 5,694; 1,582 29,610 80 2,404 
New York --- 150 3,129) 177} 13,372. 106,977) 153,834 
~ (ae 1,491 6,825} 2,477) 47,215 8,316 2,566 
Baltimore___ -- 2,592) 51,227) 2,148] 41,718! 14,918} 13,785 
Philadelphia - - 743 6 699 132 4,589 3,922 2.965 
eee 134,208|6,705,2 512|245,649 7,979,637, 703,411) 11,149, 834 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











| 1 

Receipts at— | 1908. 1907. | 1906. | 1905. | 1904. | 1903. 

pen Teeeasates meenecdeee | Pilates | a Fh SER esicat 
Galveston, 55, 051 99 444; 57 903) 31 409) 21,792 37,824 
Pt.Arthur,&c 2,398 | 4,78 9) 847) 1,349} 4,788 
New Orleans. 41,165 71,468) 44,107) 39,878) 25,431 43,428 
Mobile ---| 4,101 4,588) 1,744, 1,616) 812 3,579 
Savannah | 13,205 23,896) 10,183) 14,547; 6,357 24,395 
Brunswick } 762 7,987 1,405) 503 928) 497 
Charleston, &e| 847 2,971 1,201| 1,577) 460 2,090 
Wilmington. -} 5,283 6,702 517, 2,262 181 6 
Norfolk | 6,009 8,906) 3,555 6.325! 4,411) 10/526 
N'port N., &cj 78 1,582) 478 388) 1 486) 561 
All others | 5,398 18,105 10 133) i 614) 3,390} 43, 584 
Total this wk. 134,208 245 5,649) 1 136, (015 5 100. 960) 66, 597 143, 939 





Since Sept. 1_/6,705, 512) 7,979,637/6.131,301/6, 896, 497, 6,393,275 /6 509,630 
~ The exports for the week ending this evening reach a total 
of 207,808 bales, of which 65,301 were to Great Britain, 
24,944 to France and 117,563 to the rest of the Continent. 
Below are the exports for the w eek a and since Sept. 1 1907. 


| Week ending Feb. 21 1908. From Sept. 1 1907 to Feb. 21 1908. 






































} E. zport ed io— _ Exported to— 
Erporis —— - — See a 
from | Great | Conti- Great Contt- 
| reat, Fr’nce| nent. | T otal. Britain. France.| nent. Total. 
Galveston a 34,193 13,68 4| 54, 896. 102,7 772 804, 958'250,866 602,000 1, 657 57, $24 
Port Arthur___| ___- re 43,673 48,814, 92,487 
Corp.Christi, &e 1,52 1,529 
New Orleans_-_} 22,075} 5,669, 24,585 671.663 195, 95 - ,326,888 
Mobile m 4,341, 11,247 456 ¢ 204,611 
Pensacola ~ 134,366 
Fernandina A 
Savannah f 1.223) } 83,834 776,409 
Brunswick ___- | 163,898 
Charleston __ 4,518 
Wilmington | 28,520 
Norfolk ns 3384 
Newport News| 300 . 
New York__ 2,891) 1,250 9,119 
Boston ___ 3,569 , 568 al 
Baltimore ‘ 1,050) 1,050 36, 353 3,487 
Philadelphia }- 300 300 35,597 
Portland, Me__ A ‘ 1 ‘ 
San Francisco . ‘ i 40,307 
Seattle __- = 9,437 9,437 ' §8,643 
Tacoma ; 28,543) 
Portland, Ore ati 
Pembina z 
Detroit____ ‘ 1,625 
Total 6§5,301/24,944/11 : 207, 808 2,419,788 67: 3 525 
“2 Sts . ~ 
Total 1906-07. 86,964) 4,067] 89,958 180,9892,785,955723, ,622,7866,132,606 
| 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 




















| | 
| On Shipboard, Not Cleared for— | 
Fib. 21 at— | ~ 
Great Ger- Other | Coast- Leaving 
|Britain | France many. Fore igy| wise. _Totat. stock. 
New Orleans. 11,126 9, 645| 9,372; 10 792! 454| 4 41 339) 179, (421 


Galveston _._-| 2 268) 25 5.688 23 249 10,183 
Savannah --_-. 15 | a 350 
Charleston 


. 


7,590! 95,978 81,305 
1,100} 4,178 82,819 
600 600 16,539 





Mobile - -| 2,727) 3,300; 2,000] | 800} 8,827} 15,248 
Norfolk - 1,500; - yee ‘ | 13,454] 14,954 4,405 
New York. 2°500 500| 2,000! 1,800) |". 6'R00{ 100/177 
Other ports_ -- 11,500) : 10; 000) 3, 000! 24, 500 26, 271 


Total 1908__ “60, 149) 39, 133) 47, 8211 26,1 125) 23 998 197.2 22 “506, 185 
Total 1907._ 89,087 Lf 327| 53. 670} + 4 110] 33,941/239. 135 910 699 
Total 1906._| 59,433} 1,571) 38, 166) 5 5,395) 19,765) 174,33) 718,105 


i 








Speculation in cotton for future delivery has continued 
quiet, but the strong spot markets at the South, the firmness 
of quotations in Liverpool, where the spot trade has at times 
increased, and finally some covering here where some thought 
the position had become a trifle oversold, have all combined 
to bring about a small net advance for the week. Moreover, 
the receipts both at the ports and the interior towns have 
continued light and the weekly statistics of late have had, 
on the surface at least, a bullish aspect. Furthermore, 
the season for crop preparations at the South, especially in 
the Atlantic States, is reported somewhat backward. Such 
reports have undoubtedly had more or less effeet, though it 
is recognized that there is still plenty of time to catch up. 
Some leading interests here have latterly appeared tobe buy- 
ing,and local covering has also beensomething of afeature on 
the eve of the holiday— Washington’s Birthday. At one time 
New Orleans was somewhat prominent as a buyer, and though 
later on it became a seller, partly in sympathy with a break 
in the stock market, the selling from this source soon died 
out. Not a little switching business has been done, and 
spot interests in instances have been buying March and sell- 
ing July. In general, however, the trading in both “‘spots”’ 
and “futures” has been on a very moderate scale, even when 
it has not been very small, and though certain large inter- 
ests have, as already intimated, shown a disposition to buy, 
the consensus of opinion at the Exchange has on the whole 
been more or less bearish, owing to the reaction in trade, 
the lack of speculation and the somewhat disturbed financial 
situation. Yet the firmness of spot prices at the South, 
the maintenance of good premiums there on the better grades, 
the small and decreasing stock at New York and the strength 
of near months at Liverpool, despite large tenders—amount- 
ing on Friday to 14,000 bales—are factors which have been 
by no means ignored. Indeed, they largely account for the 
steadiness of values in the face of influences which have 
plainly militated against anything like a material or sustained 
advance. To-day there was a moderate advance, owing to 
covering of shorts, with more favorable Liverpool and Man- 
chester advices and continued firmness of the Southern spot 
markets. Spot cotton here has been quiet and firm. id- 
ling uplands closed at 11.50c. 

The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


a ¢e.1.75 low mid_._c_0 30 offjMiddling tinged _c_0.30 off 
Strict mid. fair_._.1.50 low mid_____ 0.65 off|Strict low mid. ting.1.00 of 
Middling fatr_....- 1.25 middling -_.-- 1.00 off|Low mid. tinged. _ .1.80 off 
00 low mid____1.26 off/Strict g’d ord. ting. ae >| 
-1.50 off}Fully Mid. stained 1.00 

aeons stained.. 1.25 on 
ordinary 2.00 off|Barely mid. stained 1.75 off 
g'd mid. tgd_0.35 on/|Strict low m. staln.2.25 off 
mid. tinged... EvenjFully |. m. stained 2.62 off 
mid. tinged__0.20 off!Low mid. stained..3.00 off 



















Barely ¢' 0. 
Strict. middling. ---0.25 
Middling. ....-__- 

The official quotation for middling upland cotton in the 
New York market each day of the past week has been: 


Feb. 15 to Feb. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland__-- 11.35 11.385 11.45 11.40 11.40 11.50 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Feb. 21 for each of the past 32 years have been as follows: 








1908_c 11.50] 1900_c- 8.88|1892_¢ - 7.12}1884.c.-.-.10.75 
1907- - . -« ka BO] 1600. ....-. GS6(0001._.-... BM ess +--+ see 
1906 - - 10.80} 1898 - -- 6.25 - 11.31) 1882 are bP 
1905- - 7.90| 1897 7. 12|1839 .--10.12/ 1881 .--11.56 
1904 - 14.50) 1896 7.83} 1888 .~ 10.561 1880 13.12 
1903 10.05 /| 1895 . 5.62/ 1887 - 9.5611879- - 9.75 
1902 8.81| 1894 rt 7.88 | 1886 - 8.94|1878- --- 10.88 
i901 9.31/1893 9.25| 1885 11.31] 1877- ---12.82 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 








Futures Sales of Spot and Contract. 




















Spot Market Market 
Closed. Closed. Con- | Con 

Exportjsum’n. | tract. | | Total. 

Saturday. .i@uret ... .....-.-- Steady ....-- sina waeel nied eine 
Monday ...{Qulet ..........-- Steady... .- w---] ----| ----| ---- 
Tuesday --|Qulet, 10 pts. adv._jBarely steady| ----| ---- ----| ---- 
Wednesday |Quiet, 5 ptc. dec__./Quiet -.-.-- coca) wage] meas! sane 
Thursday .|Quiet ............ Vrey, steady.| ----} 1,031) -.-.-j 1,031 
Friday. -_|Quiet 10 pts. adv. _/Quiet..-..-.- ~---| ----| ----| ---- 
Webihs besa cast es ee lyasbed ----| 1,081| ----| 1,031 
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FUTURES.—tThe‘ highest, lowest and closing prices at 
New York the past week have been as follows: 
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OF COTTON to-night, as made 
is as follows. Foreign stocks, 
as well as the afloat, are thisiweck’sJreturns, and con- 
sequently all foreignjfigures arei:brought down to Thursday 
evening. But to make the total thegcomplete figures 
for to-night (Friday), we add the item,of exports from 


THE VISIBLE SUPPLY 


up by cable and telegraph, 


the United States, including in it the exports sof Friday 
only 

February 21 1908. 1907. 1906. 1905. 
Stock at Liverpool bales.1,112,000 980,000 1,176,000 902 ,000 
Stock at London 11,000 9,000 9,000 13,000 
Stock at Manchester 76,000 77,000 60,000 49,000 

Total Great Britain stock 1, 199, 000 1, 066,000 1, 245 5,000 964,000 
Stock at Hamburg 14,000 12,000 14,000 12,000 
Stock at Bremen 396,000 450/000 388/000 367 ,000 
Stock at Antwerp 2,000 
Stock at Havre 234,000 264,000 241,000 167 ,000 
Stock at Marseilles 4,000 3,000 4,000 3,000 
Stock at Barcelona 37,000 15,000 12,000 50,000 
Stock at Genoa 19,000 120,000 86,000 40 ,000 
Stock at Trieste 19, 000 2,000 3,000 3 ,000 

Total Continental stocks “723, 000 866, 000 748, 000 644, 000 





Total European stocks 1, 922 “000 1, 932, 000 1,993,000 1 608. 000 


India cotton afloat for Europe 112 .000 "234; 000 173.000 96 ,000 
American cotton afloat for Europe 721,480 770,496 340,000 383.090 
Egypt, Brazil,&c., afloat for Eu 29,000 48,009 67,000 56,000 


Stock in Alexandria, Egypt 234.000 240,000 191,000 190,000 





Stock in Bombay, Indla 566 000 604,000 955,000 553,000 
Stock in U.S. ports 703.411 1 149,834 892 435 682,184 
Stock in U.S. interior towns 518,015 577.718 658, 131 616,277 
U.S.exports to-day 30,780 19,532 21,23 29,971 

Total visible supply 4,836,6 696 5,575, 580 5,290, 798 4, 214, 432 


Of the above, totais of haiaiinan and other descriptions are as follows: 


i merican— 


Liverpool stock bales. 983,000 897,000 1,050,000 345 000 
Manchester stock 60,000 63,000 50,000 43,000 
Continental stock 651 ,000 807 ,000 703,000 605 ,000 
American afloat for Europe 721,480 770,496 340,000 383,000 
U.S. port stocks 703,411 1,149,834 892 435 682,184 
U.S. interlor stocks 518,015 577,718 658,131 616,277 
U.S. exports to-day 30,780 19, 532 21 1232 29,971 
Total American 3,667,686 4, 284, 580 3,714, 798 3,204 432 
East Indian, Brazil, &c 
Liverpool stock 129,000 83,000 126,000 57,000 
London stock 11,000 9,000 9.000 13,000 
Manchester stock 16,000 14,000 10,000 6,000 
Continental stock 72,000 59,000 45,000 39,000 
India afloat for Europe 112.000 234,000 173,000 96 ,000 
Egypt, Brazil, &c., afloat 2),000 48 ,000 67 000 56,000 
Stock In Alexandria, Erypt 231,000 240,000 191,000 190 ,000 


India 566 ,000 955,000 553,000 


Stock in Bombay, 604,000 


Total East India, &c 169, 000 1,291.000 1,576,000 1,010,000 


Total American 3.667, 686 4,284,580 3,714,798 3,204,432 

Total visible supply 4,836 686 5.575.580 5,290,798 4 214,432 
Middling Upland, Liverpool 614d. 6.03d. 5.73d. 4.17d 
Middling Upland, New York 11.5% 11.00c. 10.80c. 7.75¢. 
Egypt, Good Brown, Liverpool 9%d. 11 %d. 94d. 7d. 
Peruvian, Rough Good, Liverpool 10.75d. 9.65d. 8.75d 10.30d 
Broach, Fine, Liverp< 01 11-16d. 5 5¢d. 55ed. 4 3-16d. 
Tinnevelly Good, Liverpool *3 5-16d. 5 7-16d. 5 7-16d a 

Continental imports for the past week have been 161,000 


bales. 

The above figures for 1908 show a decrease from last week 
of 102,511 bales, a loss of 738,894 bales from 1907, a de- 
crease of 454,112 bales from 1906, and a gain of 622,254 
bales over 1905. 








AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have de- 


creased during the week 10,495 bales and are to-night 59,703 
bales less than at the same time last year. The receipts 
at all the towns has been 97,964 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 








——1907-08——_ —1906-07—— 
February 21— Since Sine 
Shipped— Week. Sept. 1 Week Sep. 1. 
Via St. Louis - ge 278 ,342 25 569 570 ,001 
Via Cairo 6,248 129,998 6,032 169 ,927 
Via Rock Island 1,340 19,716 4,238 49,915 
Via Louisville - - . 4 a 1,371 37 ,916 2,266 55,710 
Via Cincinnati ‘ 1,841 28,136 1,022 38,733 
Via Virginia points. 3,419 60 838 6,742 85,956 
Via other routes, &c 7 1987 170,351 5,467 197,838 
Total gross overland BS, 1 26 25,297 51,336 1,168, 080 
Deduct shipments— 
Overland to N. Y., Boston, &c 4,976 67 ,880 4,934 106,894 
Between Interior towns ive ae 55,558 1,079 36,795 
Inland, &c., from South-- 893 43,658 1,870 (33,261 
Total to be deducted nae 7, 257 167 ,096 7,883 176, 950 
Leaving total net overland * 7 869 558 ,201 43,453 991, 130 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland move- 


ment has been 27,869 bales, against 43,453 bales for the 
week last year, and that for the season to date the aggre- 
gate net overland exhibits a decrease from a year ago of 
432,929 bales. 


. 
-—-1907-08-—— 


—1906-07-—— 

In Sight and Spinners’ Since Since 
akings. Week. Sept. 5. Week. Sept. 1 

Receipts at ports to Feb. 21 134,208 6,705,512 245,649 7,979,637 
Net overland to Feb. 21 27,869 558,201 43,453 991,130 
Southern consumption to Feb. 21 46, :000 1, 193,000 48,0 000 1,178,000 








Total marketed ----- 208 077 8, 456 ,7 13 3: 102 10,148, 767 
Interior stocks In excess *10 495 437,432 *20,616 481,442 

Came into sight during week 197, 582 316,486 : 3 

Total in sight Feb. 21 * a 8, 894, 145 10, 630 ,209 
North. spinners’ takings to Feb. 21 60, 700 1 125 944 65, 498 F 844,996 

* Dec rease during week. 

Movement into sight in previous years. 

Week— Bales. | Since Sept. 1— Bales. 
1906—Feb. 23 _ 201,852 | 1905-06—Feb. 23 8 472,743 
1905—Feb. 24 148, 182/1904- 05—Feb. 24- _.---9,262,864 
1904—Feb. 26 120,083 | 1903-04—Feb. 26---- 8,577,559 


1903—Feb. 159,061 | 1902-02—Feb. 27 AP. 8,747 317 
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QUOTATIONS FOR MIDDLING C OTTONJAT{OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 








Closing Quotations for Middling Cotton on— 
Sat'day. , Monday., Tuesday.| Wed'day,|Thursd’y., Friday. 
} 


Week ending 
February 21. 











| | 
| j 
Galveston --_--- 11 9-16 [11 i }11% 11% }11% 111% 
New Orleans_..}11 9-16 |11% /11 9-16 |11 9-16 (119-16 (11 9-16 
Mobile ------ -|11% |11% |11% 11% j11% 11% 
Savannah .-...-|11% j11 de 11% 11% /11% }11% 
Charleston - - - -- os loses 11 11 j11 j11 
Wilmington.-_.. 11% 11% 11% 1134 11% 11% 
Norfolk ....--- 11% 11% |11% 11% j11 34 11% 
Boston ....-... 11.35 11.35 11.35 {11.45 }11.40 11.40 
Baltimore ----- 11% 11% 11% }11% |11% 11% 
Philadelphia -.- 11.60 11.60 }11.70 }11.65 11.65 11.75 
11% 11% }11 13-16 (11 13-16 |11 34 11% 
11% 11% }11% }11% }11% 11% 
11% j11% j11% j11% }11% 11% 
11 7-16 |11 7-16 |11 7-16 |11 7-16 (11 7-16 (11 7-16 
Saas [ites 1136 jl1 jil¥s 11 





& 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 











, : r ; " 
| Sat'day, | Monday,| Tuesday,| Wed’day, Thursd’y,| Friday, 
| Feb. 15. | Feb. 17. Feb. 18. | Feb. 19. | Feb. 20. | Feb. 21. 




















February— | 
Range -..---\- @ —|— @ —|— @ —|— @ —|— @ —|- @ — 
Closing - - - - - -|10.80-.88/10.93 * |11.12 * |10.99 * {10.99 * |10.99 * 
March— | | | | 
Range ..|10.77-.93/10.83-.99 10.94-.12/10.93-.16|10.86-.99/10.98-.07 
Closing. -- -_ -|1080-:81|10/93-.94]11.12-.13/10.99-.00/10.99-.00|10.99 — 
April— | , | | | | 
ee... | —— § —— 6 —'—-. 6 —\— 8 -—— 8: = 
Closing. ..---|10.68 * {10.79 * ao * /10.81 * |10.82 * }10.85 * 
May— | | 
Henge _...-|10.65-.86/10.65-.80 10.79-.94|10.75-.08|10.72-.84|10.82-.92 
Closing - - }10 68-.69| 10.79-.80 sian leailaee memariens 10.85-.86 
une— j | 
~ i— @ —|— @ —- eo —- 8 - 6 -1- 2 — 
Closing -.-|10.64 * |10.76 —/10.90 * }10.77 * \10.79-.80|10.79 * 
July— | | | | 
a : -|10.57-.76|10.60-.76/10.73-.90|10.71-.94 10.67-.78|10.75-.85 
Closing .|10.61-.62/10.74-.75/10.88-.89 10.75-.76|10.77-.78|10.77-.79 
September | | | 
Range -- - @ —|— @ mages GF anian @ <iex a2 —|\— @ — 
Closing jI— —  —)10.25-.33;— — —|— — | — | CO 
October— } | | | } | 
Range ._..-_| 9.80 —!/ 9.95-.06/10.06-.15/10.05-.17/10.04-.15}10.09-.13 
Closing. - | 9.87-.89/10.00-.01/10.13 —/10.04-.06/10.13-.15)10.10-.11 
December— | | 
Range i 0 —— ~ —— 2: — 0 2 > 
Closing | 9.84- | 9.97-.98/10.10 _— 9.99-.00)10.08-.10/10.07 09 
‘one— | 
Spot ..-- -| Quiet. | Steady. Steady. | Firm. | Steady. | Steady. 
Options - --] Steady. | Steady. | Steady. Steady. | Steady. | Quiet. 
} 
*Nominal. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
rain has fallen in most sections during the week, with the 
precipitation a little excessive in some portions of the Gulf 
and Atlantic States. Temperature has been rather lower. 
Wet weather is stated to have interfered with the preparation 
of soil in Texas, but as a whole farmers are well up with 
their work. Elsewhere as a rule farm operations have 
made slow progress and are claimed to be backward. 

Galveston, Texas.—Although rain has at times interfered 
with preparation of ground for the next crop, farmers as a 
whole are well up with their work. Rainfall for the week 
seventy-eight hundredths of an inch on two days. Average 
thermometer 54, highest 74, lowest 34. 

Abilene, Texas.—There has been no rain during the week. 
The thermometer has averaged 47, the highest being 72 
and the lowest 22. 

Corpus Christi, Texas.—There has been no rain the past 
week. The thermometer has averaged 59, ranging from 
40 to 78. 

Fort Worth, Texas.—We have had rain on one day during 
the week, the rainfall being fourteen hundredths of an inch. 
The thermometer has ranged from 22 to 64, averaging 43. 

Palestine, Texas.—We have had rain on two days during 
the week to the extent of thirty-nine hundredths of an inch, 
followed by a cold wave. Average thermometer 43, high- 
est 62, lowest 24. 

San Antonio, Texas.—There has been no rain during the 
week. The thermometer has averaged 50, the highest being 
72 and the lowest 28. 

Taylor, Texas.—We have had rain on one day of the week, 
to the extent of two hundredths of an inch. The thermom- 
eter has averaged 45, ranging from 24 to 66. 

New Orleans, Louisiana.—It has rained on two days of 
the week, the precipitation being ninety hundredths of an 
inch. Average thermometer 50. 

Leland, Mississippi.—We have had rain during the week, 
the rainfall reaching three inches and eighty-two hundredths. 
The thermometer has averaged 50.1, ranging from 24 to 67. 

Vicksburg, Mississippi.—There has been rain on two days 
during the week, the rainfall being one inch and sixty-eight 
hundredths. The thermometer has ranged from 28 to 72, 
averaging 48. 

Helena, Arkansas.—Not much farm work is being done, 
but it is believed that more cotton will be planted than last 
year if labor can be obtained. The river is overflowing out- 
side the levee. It has rained on two days during the week, 
the rainfall reaching forty-six hundredths of an inch. Aver- 
age thermometer 41, highest 48 and lowest 25. 





Memphis, Tennessee.—It has rained on three days of the 
week, the rainfall reaching two inches and sixteen hundredths. 
The thermometer has averaged 42.2, ranging from 24.4 to 68. 

Nashville, Tennessee.—It has rained during the past week 
to the extent of one inch and twenty-one hundredths. The 
thermometer has ranged from 24 to 66, averaging 45. 

Mobile, Alabama.—Heavy rains in the interior middle of 
the week and freezing temperature later. Farm work is 
backward and making slow progress. We have had rain on 
two days of the week, the rainfall being one inch and thirty- 
eight hundredths. Average thermometer 51, highest 67, 
lowest 32. 

Montgomery, Alabama.—There has been rain on four days 
during the week, the rainfall being one inch and eighty-two 
hundredths. The thermometer has averaged 48, the highest 
being 70 and the lowest 31. 

Selma, Alabama.—We have had rain on one day of the 
week, to the extent of one inch and fifteen hundredths. 
The thermometer has averaged 42.5, ranging from 26 to 64. 

Madison, Florida.—There has been rain on one day during 
the week, to the extent of fifty hundredths of an inch. 
The thermometer has ranged from 31 to 74, averaging 53. 

Augusta, Georgia.—Rainfall for the week seventy-three 
hundredths ofan inch,on two days. Average thermometer 
47, highest 74, lowest 27. 

Savannah, Georgia.—We have had rain on three days 
during the week, the precipitation being sixty-five hundredths 
of an inch. The thermometer has averaged 52, the highest 
being 70 and the lowest 33. 

Charleston, South Carolina.—There has been rain on three 
days of the past week, the rainfall reaching one inch and 
twenty-eight hundredths. The thermometer has averaged 
50, ranging from 33 to 68. 

Greenwood, South Carolina.—We have had rain on two days 
during the week, the rainfall reaching ninety-five hundredths 
of an inch. The thermometer has ranged from 32 to 51, 
averaging 41. 

Stateburg, South Carolina.—It has rained on two days of 
the week, the precipitation being one inch and fifty hun- 
dredths, followed by high winds and cold wave. Average 
thermometer 34, highest 68, lowest 29. 

Charlotte, North Carolina.—There has been rain during 
the week to the extent of one inch and sixty-four hundredths 
of aninch. The thermometer has averaged 41, the highest 
being 63 and the lowest 25. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 

Feb. 21 1908. Feb. 21 1907. 
weet. 


eet. 
New Orleans - Above zero of gauce- 12.1 19.7 
Mem phis ....---.--Above zero of gauge. 30.2 18.9 
Nashville : Above zero of gaugce- 25.0 10.8 
Shreveport - - - - - - - .Above zero of gauge- 14.6 4.7 
Vicksburg - Above zero of gauge. 33.9 48.0 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 





February 20. 1907-08. 1906-07. 1905-06. 








Since 





























Receipts at— | Since | Since | 
Week. Sept. 1. | Week. | Sept. 1. | Week. Sept. 1. 

Bombay i 76,000/1,126,000 103 ,000}1 ,363 ,000 93,000/1 ,537 ,000 

' i ' ' 

For the Week. Since September 1. 
Exports from— a 
| Great , Conti- | Great Conti- | 
|Britain.| nent. | Total. | Britain. nent. | Total. 

Bom bay— | | 
1907-08 | 16,000; 16.000 12.000} 287,000; 299,000 
1906-07 _ | | 18,000) 18,000 18,000} 490,000) 508,000 
1905-06 | 17,000; 17,000 28,000 403,000] 431.000 

Calcutta— | | | | 
1907-08 __- 1,000) ase| BOR 3,000 9,000; 12,000 
1906-07 zs | 9.000 9,000 3,000 49,000; 52,000 
1905-06 | 5,000) 5,000 5,000 41,000) 46 ,000 

Madras— } } | 
1907-08_ | | eee 6,000 22,000) 28,000 
1906-07 | / 1,000! 1,000 2,000 15,000 17,000 
1905-06 ___ | | 2,000; 2,000) 1,000! 25,000) 26,000 

All others— | | | | 
1907-08 | 3,000 3,000) 8,000) 76,000) 84,000 
1906-07 -| | } -...| 6,000) 44,000) 50,000 
1905-06 - | 1,000 | 1,000} 9,000} 55,000) 64,000 

Total all— | | | 
1907-08 _ | 1,000; 19,000) 20,000; 29,000} 394,000 423,000 
1906-07 _- : ,000} 28,000 29 000) 598,000; 627,000 
1905-06. 1,000) 24 ,000| 25,000 43,000) 524 ,000} 567 000 

| 


| 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
27,000 bales. Exports from all India ports record a loss of 
8,000 bales during the week and since Sept. 1 show a 
decrease of 204,000 bales. 


JUTE BUTTS, BAGGING, ETC.—The market for jute 
bagging has been devoid of activity during the week under 
review. A further reduction in quotations was announced 
on Tuesday last, 2-lb. domestic bagging being marked down 
to 714 cents per yard and rewoven and inferior foreign to 
61% cents per yard, or a drop of 4 to 4% cent per yard. Jute 
butts have been dull at 2@3 cents per Ib. for bagging quality. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— January. Oct. 1 to Jan. 31. 











| 

The i +e c ‘hensive stateme indicates Piece Goods—Y ards. a | ‘ biccaiaes 
The following brief but comprehensive statement indicates one omimed> 1908. , 1907. ; 1906. | 1907-08. 1906-07. 1905-06. 
at a glance the world’s supply of cotton for the week and since | — bess | casespapaeces 
So » las wo seasons . P 1 _— thic East “Indies - -|245, 761| 216, 577| }244,561; 952 "326| 868,660) 952,1 
Sept. 1, for the last two seasons, from all sources from which Turkey Eeypiand Airica | 62:712|108;453| 74966] r 388:278| Te 
statistics are obtainable; also the takings, or amount gone | China and Japan --| 61,039) 70,135) 225,485| 316,678 
out of si or e like period. Europe (except Turkey).--| 33,521] 29,576 104,676) 105,346 

u ight, for the like period South America_.....-..--, 42:771| 51,596| 205.216] 198°144 





North America-- ._- _..| 41,869) 36,065 a 2,1 122,269} 122,755 
All other countries ---.-.--- 40,620) 50,813 49,78! 789) 133, 395, 158,240! 158,289 


Cotton Takings. 1907-08. 1906-07. 
Week and Season. . - 








143,788 '2,072, alo 2,166,966 














Week. 1 Seabon. Week. Season Total yards---- vod | 52 4 560,245 571,91: gle 
o—_ . anemones Total value------ “| £7,132) £7,118' £6,679) £27,118 £25, a £24,858 
Visible supply Feb. 14 4,939,197 5505 ,85 ‘ . 
Visible sumpty Sept. 1 2,29: 844 1,784,156 Yarns—Lbs. | } 
' American in sight to Feb. 21 197,582, 8.834.145) 316,486 10,630 209 (000s omitied.) | ee x | 
Bom bay receipts to Feb. 20 76,000) 1,126,000; 103,000 1,363,600 | Holland site 4,688) 4,188) 3,397) 17,121, 14,272) = 13,841 
Other India ship'’ts to Feb. 20 4,000 124,000 10 ,000 119,000 | Germany 5,182) 4,023) 3,392) 22,998) 14,871) 14,211 
Alexandria receipts to Feb. 19.-| 18,000' 796,000! 21/000 835,000 | Oth.Europe(except Turkey)| 5,436) 3,189) 2,951) 19,421) 11,905) 11,438 
Other supply to Feb. 19 * 1.000 186,000 2.000 207,000 | East Indies ’ 3,083) 2,401) 4,081) 11,934 11,856 16,401 
dcteeodaiiiin oman a China and Japan---_- ine 259 912) 1,003) 1,086, 3,198 4,518 
Total supply 5,235,779 13,417,989/5,958,138 14,938 ,365 | Turkey and Egypt- ---| 1,343) 1,417| 1,758) 4,398) 5,322) 7,102 
| All other countries._._._....| 2,211) 2,099) 1, 969} 8,625 7. 879) 7,887 
Deduct— Gree E RS Bren ppeees ae eee mmB e 
Tistble veb. 2 36.686, 4.836.686\5. 5,575,580 Totai pounds---_---- ...| 22,202] 18,229 18,551|_ 85,583) 69,303} 75,398 
Visible supply Feb. 21- 4,336.6 4,536,686 : Total value. ------- --| £1,433) £1,096] £973) £5,584) £4,193) £3,896 
Total takings to Feb. 21 399,093] 8,581,303) 3 &, 9,362,785 a . | 
Of which American 282.093 6,562,303) 3 58) 7,243,785 _— — ma . AnNTTAN AA CYP TT 
Of which other. 117,000] 2,019,000} 27,000, 2,119,000 | DOMESTIC EXPORTS OF COTTON MANUFACTURES 








* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c. 





Quantities of Manufactures Month ending Dec. 31. l12 Months end. Dec. 31 
of Cotton (colored and ——————————— Os mn — — = eee 


FALL RIVER MILL DIVIDENDS.—Thirty-three cot- uncolored) Exported to— 1907. 1906. {| 1907. 1906. 
ton-manufacturing corporations in Fall River have de- 











U nited Kingdom ..yds 106 ,072 360 ,143} 2,446, 120] 3 019, 344 


clared dividends during the first quarter of the year, and the | Germany___- ae 2°535 7535 139525 365°799 
total amount paid out is only $35,350 less than for the cor- | Other Europe ---| 48, 115) 154,820| 1.330 457 1,684,359 
responding period of 1907, when extra dividends served to | @titish Nort America .--| 398,185| 785,283) 7,100,833) 0,287,901 
swell the total to a greater extent than in the current year. and Britisn Honduras---| 1,462,521) 2.207.201 26,119,679] 29,207,369 
The aggregate of the amount distributed has been $561,550, | Mexico ----------------- | gts'Seol gas'evel 17°n51 seal 18'ben ann 
or an average of 2.27% on the capital. In 1907 thirty-two | Other West Indles and Ber-} . ua ‘ 

‘ . 2 602 muda -_..--- ----| 1,499,515] 2,783,852] 23,910,770] 35,029,084 
mills made distribution, and the average rate was 2.60 7p « pe... “| *"Ts6'a72| 243/448 984'358] 2°366'°713 
In 1906 the average rate was 1.94% and in 1905 was only | Brazil - . ; 317,447) 506,732} 5,599:516] 6.985.910 
0.32%; in 1904 it was 1.21%; in 1903 it was 1.44%; in 1902 Chile - supe mares 3 280 '063 1'611:706] 12:500.031] 16,470 ;349 
it was %; in 1901 it was 1.73%; in 1900 it was 1.81%; SRST "329.6001 596. 40521921 7°155'675 
it 1899 it 70; aan - 13%; - aor -O1%3 | Venezuela __- i 329,600! 596,380) 4,052,192] 7,155,675 
in 18 it was 0.88%; in 1 it was 0.2 -in l it was | Other South America--_-- 579,200) 1,198,145) 7,102,091) 7,676,561 

0 Zo 898 0 Toi Chinese Empire -| 1,298,319} 2,895,000! 38,443, 859/271 ,199 275 


1.01%, and in 1896 it reached 1.99%. It will therefore be | British Bast Indies... 


seen that the current year’s rate of dividend payments is | Hongkong------ ---- rhs) 41,695 60.287 o0e.187 $68,328 
greater than in the first quarter of any year since 1896 only | }AP4" -< > ooisca 7777” PH dos ths 0,207 





excepting 1906. Philippine Islands- - - - -- _| 1,179,688] 1,970,386] 16,443,393] 12,731,281 
Other Asia and Oceania - 902,611] 3,923,384] 22,255,369] 46.483,699 
{ British Africa. - --- ae : 124,208] 1,490,473} 2,841,716] 9,991,805 
Firsi Quarier | Dividends 1908. | Dividends 1907. Inc. (+) All other Africa. .-.-.---- sane 41,800 811,719 1,087 ,836 
| 800 


1908 and 1907. 





Captal. —_—— Ge Gc ccaecsesl ccxsasual suewe os - 
P. €. Amount. UP. Cc | Amount. Dec. if ). - — 
aaah B cake cee mene —— ae Total yards of above- - _-|i1, 236, 104 27 000, 609 216, 387 642 512, 229 720 













































Union Cotton Mfz. Co 1,200,000 1 
Wampanoag Mills 750,000 1 7,500 
Weetamoe Mills 500,000, 2 10,000, 1% 


$ ‘$ $ 3 ‘Total values of above- | $893 ,996/$1 835 .210/$14, 900 |421|$32 1282504 

American Linen Co a 800,000 1% 12,000} 14% 12,000 e - Value per yard--..-..---- | $.0775 $.0680)} $.0689 .$0631 
Ancona Mills } 300,000) al 1,500} 1% 1,500 a | | 

Arkwright Mills -| 450,000, 1% 6,750} 1! 4 6,750 <a Value Other Manufactures! 

Barnard Mig. Co 495,000} 2 9,900; 115 | 7,425) +1,475 of Cotton Exported to— | } 

Border City Mfg. Co_- 1,000,000; 1% 15,000} 10 | 100,000! —85,000 Wearing Apparel. | 

Bourne Mills -| 1,000,000) 14 15,000; 1 10,000, +5,000 | United Bingdom ia 88,509 62,542 992,092} 1,063,122 
Chace Mills a | 1,200,000! 2 24,000) 1% 13,500, +10,500 | Belgium --- 7 ee 350 605 13,720 321874 
Conanicut Mills. _ 300,000) 1% 4,500) 1% 4,500 -. | Germany - Se 4,402) 2,225 52,730 132,515 
Cornell Mills -| 400,000) 05 20,000} 2 $,000, +12,000 | Other Europe. ---- Sich 3,476) 4,405 77,507 82,590 
Davis Mills 500,000) 144 7,500; 1} 7,500, ..-... British North America- 55,730) 54,82 996 ,668 995,475 
Davol Mills ‘ 500,000) 14 7,500 1} 6,000) +1,500! Central American Siatesl 

Flint Mills 580,000! d3 17,400, 2 11,009; +5,800 and British Honduras. - -| 69,590! 27,114 614,424 300,192 
Granite Mills } 1,000,000; 2 20,000 1% 15,000 +5,000 Mexieo ee 29,995! 17,755 456,198! 240,513 
Hargraves Mills | 800,000} 1% 12,000' 1% 10,000, +2,000 } 13,981} 27,127 389,556 314,313 
King Philip Mills 1,500,000) 14% 22,500, 1% 22,500 Other West Indies and Ber-| 

Laurel Lake Mills 600,000' 5 30,000} 2 | 6, ‘000 + 24,000 muda_- .- : . 12,722) 12,011 202,611 177,542 
Mechanics’ Miils 750,000) 2 15,000} 1% | 11,250) +3,750 | south America a 13,587 9,649 124,59 111,038 
Merchants’ Mfg. Co 1,200,000) 1% 18,000! 1% 10,000' +8,000 | Chinese Empltre “ale 411) 9,706 275,515 175,184 
Narragansett Mills 400,000; 2 8,000) 1% 6000, +2400 ] Javen ..........--..-... 1,184) 940 18,470 132,054 
Osborn Mills 750,000! 1% 11,250} 1 7,500} +3,750 | British Australasia. -_---- 51,953) 43,718 367,190 323,564 
Parker Mills ° 800,000; 14 12,000; 1% 10,000, +2,000 | British Africa. __------ ¥ 11,667) 3,344 156,61 192,617 
Pocasset Mfg. Co 1,200,000) 149 18,000) 1% | 9,000; +-9,000 | Other countres ---.------ 17,704} 55,647 409,86 403,721 
Richard Borden Mfg. Co_| 1,000,000) 7% 75,000; 2% 20,000° +55,000 |. eatunetehs 
Sagamore Mfg. Co } 900,000) 5 45,000/ 5 | 45,000 sain hielo I Re $375,261| $331,612] $5,147,748] $4,677,314 
Seaconnct Mills | 600,000 1% 9,000| No vidend +9,000 need | 
Saove Mills . 550,000) 144 8,250) 1 Waste, cotton mill------- 244,997; 175,530) 2,579,582} 2,099,869 
Stafford Milis | 1,000,000 1% 15,000; 1 . i api eget teria 20 034) 28,941 294,012 394,131 
Stevens Mfg. Co } 700,000) 1% 10,500; 1% PS Ee EES: | 285,459) 333,940! 3,401,299] 3,507,230 
Tecumseh Mills 750,000; 5 37,500) 1% ——--——} seo aang 
Troy Cot. & W. Mfg. Co | 300,000) 6 18,000} 6 Total manufactures of-.| 1,819,747} 2,705,233 26,323,062] 42 961 048 

! 








ALEXANDRIA RECEIPTS AND SHIPMENTS. 




















































Bew- : 
WE. cencd [24,775,000 2.27 561,550 22.60 
incense es Se ee —_ Alexandria, Egypt, | } 
a On $100,000 preferred ‘stock egular and 3% extra. d 2% regular and February 19. } 1907-08. 1906-07. 1 1905-06. 
1% extra. AOn capital of $22, 925, . ene oneiens | aman | 
Ww Pp , y " i. - arn | Receipts (cantars)— 1j 
EXPORTS OF COT TON GOODS FROM GREAT This week --.--------| __ 135,000 160,000 || _ 190,000 
BRITAIN .—Below we give the exports of cotton yarn, Since Sept. 1--------- 5,970,528 6,265,619 || 5,190,317 
goods, &c., from Great Britain for the month of January = : ee z 
and since Oct. 1 in 1907-08 and 1906-07, as compiled by us | This | Since | This | Since | This | Since 
from the British Board of Trade returns. It will be noticed | 2zport (bales)— | week. Sept. 1. — ‘Sept. 1.|| week. |Sept. 1. 
that we have reduced the movement all to pounds: To Liverpool.....-..--- 4,000 163,323|| 6,750]166,119|| 6,500)159,773 
= RE We To Manchester ---------| ~._.'144,418]| 8,000 148 ,601!| 7,500]122,370 
, To Continent -- - .-| 6,250 221 ,227|| 8,500/233,157|| 7,250/202,290 
— ly arn & Thread.| Cloth Pom Total of Al. To America... : 1.750 43, 258|| 3/000] 81.291 91 3°500 54.655 
onttned 7 906-07 11907-4 907- 006-07 ee SOEETe aN PE ep a 
_omitie . i 107- Os 1 06- 07] 1 907-08 906-07 | 1907- 8) 1 106-07 If 907 OS | _1906 07 Total exports-- __ 12,000 572 276 26 250/629. 168} 24.75 539, 339.088 
} bs Yds. L bs. L bs. | Lbs. Lbs. 
Oct 24,5 509,948! 97,183} 95,104) 122,093) 114,977 Note.—A cantar is 99 Ibs. Egyptian bales weigh niin on Ibs. 
Nov { 2 é 5 502,020) 96,196) 93, 626) 121. } 113,381 ia pets : 
Dee } 477,440) 500,087) 88,942) 93.265) 111,227| | 112,051 MANCHESTER MARKET.—Our report received by 





355.196 340.409 | cable to-night from Manchester states that the market 
123,661, 125,020 | continues quiet for both yarns and shirtings. Stocks of both 


282 .321}281 
98,470) 104, 






Ist qr_| 72,8 
Jan 25,1 




































@eockines and eotks 339 3s | goods and yarn are accumulating. 
Sundry articles } 16,215 16,127 Se 
Total exports of cotton manufactures s | 495,411, 481,924 1908. 1907. 
paces eiiananmamgnesepmane staat enaagpenibrtraannestapnesie — | 8% bbs. Shirt- (eee os } 8% lbs. Shirt- \Gotn 
Tha . . . _ ‘ Ss 4 ‘op ings, common | M 3 Cop ings, common 
Phe foregoing shows that there hi us been en exported from Twist | “Shut. \Oere Twist. i“Saue. ie pre 
the United Kingdom during the four months 495,411,000 Ibs. | —— | | rae 
‘ ae ; against 481 99¢ s last ve Jan.jd. d.|s. d. s.d./| d. jd. d.is. d. s.d./| d. 
of manufacturing cotton, against 181,924,000 Ibs. last year, | “99/15 2416@ 14/6 0 @9'3' | 62291346@ 10%|6 6 ao 9 5.96 
or an increase of 13,487,000 Ibs. 17 |10% @ 11%|6 0 @9 3 | 6.501I9% @ 10%|6 6 @O 9 | 5s 
. » interest is » destinati eo | 24 10% @ 111416 0 @9 3 | 6.439% (@ 10%16 6 @9 9 | 5. 
A further matter of interest is the destination of the se| Ziliog @ 112/511 @9 2 | 63919l14t@ lo%le 6 @o 9 | 587 
exports, and we have therefore prepared the following state- | gep. \. re 
aie See bam a 3s take >the neincinal o ries 7|91516@ 11%|510 @9 1 | 6.35/915-16@ 11 7 @910 | 6! 
me nts, showing the amounts take n by the — —— le @ loxls > @9 0 | eail 99 10 15-16)6 3 7 G9 10 | 608 
during January and since Oct. 1 in each of the last three 21 936 @ 10%|5 6 @810 | * 14) (9 11-16 @ 10%4|6 7 @10 6.03 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 207,808 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Totat bales. 
NEW YORK—To Ny wor bao 19—Baltic, 1,318; Cevic, 1,573. 2,891 
14 


To Havre—Feb —Cam byses, 1,221 upland, 29 Sea Island - 1,250 

To Ham burg—Feb. 15— Kaiserin Augusta Victoria, _ See 501 

To Antwerp—Feb. 18—Vaderland, 1,129._-_......-..-----. 1,129 

To Genoa—Feb. 14—Cedric, oan Hamburg, 1,849__-__---- 4,637 

- ——_S 14—Neckar, =— Rica ne ae 2,654 
nice—Feb. 20—Tanagra, 1 cosh ah ia ecient anni dhciaieilonaliedt tpn te nalie 198 

GALVESTON—To Liverpool—reb. e-haadieds. 17,685____Feb. 

OT ee eee 24,297 


To Manchester—Feb. 14— Agenaaen, Fo Larrinaga, 9,712_____-. “9'712 

















To Belfast—Feb. 15—Bray ry “COE RRE y et a 18 
To Havae—Fee. 16—Ikne, 16,004. ...-........-...+.-...-< 13,684 
To Bremen—Feb. 14—Iran, st 70 ..--Feb. 17—Hannover, 
13,647. _._Feb. 20— Barra, aN anc ae a leprae Spe eae ae 40 ,452 
To Ham burg—Feb. 18—Bernard, IN dsl Scie ws sci an No 909 
To Reval—Feb. 14—Bray Head, 2,041.................... 2,041 
To Barcelona—Feb. 15—Fert, 1,393 Ce PEALE AAPL SM 1,393 
FN Malaga—Feb. 15—Fert, 1060 ba id cart ali heir cnois ren call dh avin Oba 1,000 
To Genoa—Feb. 15—Fert, _ | E>) Se eee 9,101 
NEW re ag Liverpool—Feb. tg ay Cliff, 4,458 
eb. 19—Patrician, 9 Ts + * saad DA amucedenwe-¢ 18 958 
To pnt A eb. 17—T ugelo, 1 NE atcha la hte tote doo enstven de 1,117 
To Belfast—Feb. 19—Ramore teed. latte ain ine ae Sanaa tgs 2,000 
o Havre—Feb. 21—Virginie, 3,000 ............-.-.-...--. 3,999 
To Dunkirk—Feb. Pres tn * SESE Sere 1,670 
To Bremen—Feb. 19-—Colonlan, 14'000 is a lho lig ence tl i 0 14 ‘000 
To Hamburg—Feb. 14——Mendoza, 1,775__--Feb. 21—Corby, 
PRE ae SY eens LEE re ee 2,940 
To Rotterdam—Feb. 18—Maude, 1,428 - 
EI nen cori toric nda a et oo 1,528 
To Antwerp —F eb. 19—Inchkeith 
GE cnekmnndinaiatithlie abet tink bientiee dw ngelicd iudion 529 
To Venice—Feb. 19—Arciduca Stefano, 2,096__._....-.-.-- 2,096 
To Trieste—Feb. 19—Arciduca Stefano, 3,492_____________- 3,492 
MOBILE—To Havre—Feb. 14—Hillbrook, 4 341____....-_---_- 4,341 
To Bremen—Feb. 18—Shira, 11,247............---- af 11,247 
SAVANNAH—To Liverpool—Feb. ane es EEE: SEE 973 
To Manchester—Feb. 19—Huron, 250 -...........--------- 250 
To Bremen—Feb. 19—FEcclesia, 1,50 EE A RE Aa i 1,507 
To Hamburg—Feb. 15—Coronation, 317_.._Feb. 19—Eccle- 
Rs Bitth niet Unlatiniiieitin bibbmssibe dmc sewbegtapes 617 
To Rotterdam—-Feb. 19—Sangstad, 174...........-------- 174 
= Gothenburg—Feb. 15— Coronation, RE PEP 1 200 
‘o Reval—Fep. 19—Hooclesia, 100.............-.......---. 100 
BRU NSWICK— To Bremen—Feb. “"15—Polarstjernan, re ha 
be = om le pS spe 4,997 
NORF —To Hambur Feb. ad ge + ad ey ee 384 
NEW PORT NEWS—To Liverpool—Feb. + ek tartar 300 ___- 300 
BOSTON—To Liverpool—Feb. 17—Ivernia, 3,394--_ _Feb. 19— 
I a iti ba teen ees ce an ak alas koa casi Shes cet cin hae mh angel ond 3,485 
To Manchester—Feb, 14—Iberian, 76._--..---.--------_--- 76 
To Glasgow—Feb. 14—Laurentian, 8................-.--..- 8 
BALTIMORE—To Liverpool—Feb. 17—Rowanmore, 1 ,050______ 1,050 
PHILADELPHIA—To Hamburg—Feb. 11—Pallanza, 300-__-_-_-__ 300 
SEATTLE—To Japan—Feb. 18—Kaga Maru, 5,192___._ Feb. 19— 
Se IR SS a ie ee Rae res - O2e7 
To Manila—Feb. 19—Bellerophon, 150______-_-------- <a 150 
ands i en thle ekg tabi tn'gs ah tadin Seats eae pda leniak nn alicia pina te tsa > 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 








Great French Ger —Oth.Europe— Mex 

Britain. ports. many. North. South. &e. Japan. Total. 

New York. -.-.-.- 2,891 1,250 501 1,129 7,489 -.- -—. Bae 
Galveston --- "34; 193 13,684 41,361 2,041 11,494 ‘in os- MReee 
New Orleans --_22 ‘075 5,669 16,940 2,057 5,588 es .-- §2,829 
eee 4,341 11,247 eS Oe --- 15,588 
Savannah .__.. 1,223 - 2/124 474 bape, atin 3,821 
Brunswick * ons G28 . é ohne 4/997 
Norfolk -- ‘ 384 ‘ = ae - 384 
Newport News - 300 ; ‘ rare wae indicts 300 
Boston ...-.... 3,569 =_— io teeteds 3,569 
Baltimore -- - 1,050 a eat = jms, Seen. nme 1,050 
Philadelphia _.. -_-. eS 300 ae Stam,  Sxteieintee 300 
Seattle ..... ‘ ieee nee —— 150 9,287 9,437 
a 65 , (301 ‘24, 944 77.85 54 5,701 24,571 “a 50 9,287 207,808 


Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 Ibs.: 





Mon. Tues. Wed. Thurs. Fri. 
Liverpool—Feb-Mch 5 15 15 15 15 
Manchester—Feb 16 16 16 16 
Havre—Feb- 22% 22% 22% 22% 
Bremen—Mch 25 o 25 25 
Hamburg - 22@25 2@25 22@25 22@25 
Antwerp- 22% ae 5 22% 22% 
Ghent, via Antwerp 28 28 28 28 
Reva 32 32 32 32 
Reval, via Canal_ ; 
Barcelona—Mch. 5. 28 28 28 28 28 28 
Genoa—Mch 21 21 21 21 21 21 
Trieste—Mch ‘ 35 35 35 35 35 35 
Japan—Mch _. 45 45 45 45 45 45 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


nm. 31. Feb. 7. Feb. 14. Feb. 21. 

Sales of the week - - .._bales_ 56,000 42 000 34,000 47,000 
Of which specuators took 1,000 1,000 1,000 1,000 
Of which expurters took- ~ 2,000 2,000 2,000 4,000 
Sales, American. . .---- 53,000 37,000 39,000 45,000 
Actua export... .. hanes 14,000 10,000 9,000 16,000 
Forwarded _. 99,000 100,000 68 000 101 ,000 
Tctal svock— Estimated_ -980/000 1,062/000 1,068,000 1,112/000 
Ot which American— Est _ 849 ,000 948 ,000 940,000 983,000 
Total imp~rt of the week_---_ 105,000 199.000 83,000 159,000 
Of which American . 82,000 199,000 59,000 137,000 
Amount afloat 452 ,000 378 ,000 363 ,000 269,000 
Of which American ...409, ‘000 333 ,000 325, ‘000 245,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























! a 
Spot. | Saturday. | Monday. Tuesday. We ed’ day. Thursday. Friday. 
cogent indienaseatipedhadati itil teaaeniancetiieeiall tpantattaaeeeasial 
Market, } Fair Fair ey Fa ir | 
12:15 || business | Moderate | business | Moderate | business | Moderate 
P.M. J doing. demand. doing. demand. doing. | demand. 
Mid .Upl'ds 6.15 6.09 | 6.14 | 6.16 6.10 | 6.14 
Sales ___ 3,000 10,000 | 8,000 | 6,000 10,000 8,000 
Spec.&exp. 300 | 500 | 500 500 500 500 
Futures. {Very al Quiet at | Steady at | Steady at | Steady at | Steady at 
Market | at 1@2 | 5@6 pts. | 2146@3% | 24@3% | 5 points |3@4 pts. 
opened || pts. dee. | decline. | pts. adv. | pts. adv. | decline. | advance. 
| 
Market, | Steady at |Feverish at} Quiet at f ove at | Steady at | Steady ' 
4 | 3@5 pts. | 2@6 pts. | 3@4% | 34@5 | 44@9 | 34@11 
P.M. |] advance. decline. pts. adv. | pts. adv. | pts. dec. pts. adv. 
' 








The prices of futures at Liverpool for each day are give 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated. 

_The prices are given in pence and 100ths. Tus: 5 72 means 5 72-1004. __ 





























! 

| Sat. | Mon. Tues. Wed. 
Feb. 15 | ———____-_ ——_—__ |—_——_ |— 

to 12% 12% 4 [1241 4 {12% 4) 4 

_Feb. _21. p.m.| p.m. p.m.|p.m.|p. -|P._-|P-m./p.m, 

| d. d. a Ye 1 d. | d.}d. 
February |----|5 72 (|64%/66 [70% /69 72 \72% 
Feb.-Mch.|...-|5 7114/64 “|6534|70° [69 |7134|72 34 
Mch.-Apr -|5 7114|64 |35%4/70 |69 {73° |74° |6 
Apr.-May --|5 71 (634 46)65 |69 34 | 6816|73 [73 %)6 
May-June |__._|5 70 |63 641% 168 14 68 14 724173 6 
June-July In-=- 5 68 /61 162 \« 4166 1% | 67 71 71% 
July-Aug.|-.--|5 64 [58 [5919|6314/6314/68 68 34/63 
Aug.-Sep_|..-.-|5 55 149 (51 55 (5416/59 [594/15 
Sep.-Oct -|_._-|5 45 |40 |43 (46/46 |50 14/50 4 
Oct.-Nov-_|----|5 36% /|32 134 |37 36 |38 4246/42 Wie 
Nov.-Dec.|.-.-|5 34 [29 34/31 34/35 |35 14/40 40 
a Es eas ORSON (ibis Wes FTE eta, BE. ee 

| | 7 | 

BREADSTUFFS. 


Friday, Feb. 21 1908. 

Prices for wheat flour have shown some irregularity, but 
there has been an absence of important changes. In the 
main the tone of the market has been steady, despite a further 
decline in wheat quotations and the continued dulness of 
trade. If buyers in the local market have taken only 
enough flour to satisfy immediate needs, millers, on the 
other hand, have shown no disposition to press sales. Trade 
at most of the larger milling centres of the country has con- 
tinued quiet. Export business at most points has been at 
almost a standstill, though on one day during the week sales 
of 50,000 barrels were reported for shipment to Japan. 
Rye flour has been quiet and steady. Corn meal has been 
dull and easier. 

Wheat has again declined, mainly owing to continued 
sharp competition from Argentine in the markets of Europe. 
The large Argentine shipments, however, have latterly been 
in some degree neutralized, so far as this country is concerned, 
by light receipts and dwindling stocks at our Western mar- 
kets and an excellent demand for cash wheat from Western 
mills. This domestic demand has largely offset the com- 
parative absence of export business. The stock at Minneap- 
olis has lost 200,000 bushels during the week, and at such 
points as Chicago, St. Louis, Kansas City and Toledo 
diminishing receipts have been accompanied by a very 
noticeable falling off in stocks. In a word, the growing 
strength of the American statistical position of late has tended 
to take the edge off the bearish Argentine figures, the large 
world’s shipments and an increase in the European visible 
supply last week of approximately 5,400,000 bushels. It 
is a fact that last week the available American supply in- 
creased 4,100,000 bushels, as against an increase in the pre- 
vious week of 2,106,000, and for the same week last year of 
only 400,000, but during the week just ended the drift of 
the American statistics has been the other way. American 
mills have evidently been absorbing large quantities, and 
it is contended that this fact and the decreasing American 
receipts would have had far greater effect than has been the 
case but for the enormous shipments of Argentine wheat 
to Europe. European quotations have at times very plainly 
shown the effect of this Argentine pressure, although of late 
they have been somewhat steadier, partly in response to the 
advices from American markets. As the case _ stands, 
Argentine is the one factor which seems to prevent any 
marked en of prices. Early in the week, however, 
singulariy enough, Russia and even Turkey were buying 
Argentine wheat. ’ Stocks in the Southwestern markets of 
Russia have for some little time past been reported small, 
and within a day or two the Continent has shown a dispo- 
sition to bid over the United Kingdom for River Plate car- 
goes. To-day prices were easier at one time on large Ar- 
gentine shipments and liquidation, but in the main the tone 
was stronger, owing to light offerings, reports of an active 
milling demand, firmer Liverpool cables and covering on 
the eve of the holiday. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 

Sat. Mon. Tues. Wea. Thurs. Fri. 


POM BN eee 99% 98% 97% 8 98% 98% 
May delivery in elevator__..._...1015% 100% 99% 100 100% 100 % 
July delivery in elevator- - - - 98 9674 953% S5% 95% 96 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator 935% 92% 91% 92% 92% 93% 
July delivery in elevator- - . 90% 89'f 88 8&4 88 88 %& 
Septem ber delivery in elevator- - 88 86% 86 86 86 &5% 


Indian corn futures have declined, owing mainly to the 
depression in wheat and liquidation. At times, too, there 
has been considerable pressure to sell, attributed largely to 
cash and elevator interests at the West, and the cash market 
has been quiet asarule. On the other hand, the movement 
of the crop has fallen to remarkably small proportions as a 
result of unfavorable weather for marketing and there has 
been more or less buying by commission houses and leading 
Chicago interests. The supply of contract grade at Chicago 
continues small. But, owing to the weakness of wheat and 
the belief in a much larger crop movement shortly, there 
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has been more d’sposition to sell than to buy. To-day 

prices were firmer, owing to the better tone of wheat, con- 
tinued small receipts, light offerings and covering of shorts. 
DALLY CLOSING PRICES OF NO 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Cash corn 62 62 61 61 61 60% 
\iay delivery in elevator 70's 69% 69% 69% 68% 69 
July delivery in elevator 68% 68% 68 68', 67 67 \%s 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery In elevator 6its GO% 60% 60% 59% 60% 
July delivery tn elevator 59% 58% 59 58% 5755 5845 
September delivery in elevator 59 ¢ 58% 58% 57 57% 
Oats for future delivery in the Western market have de- 
clined, owing to sympathy with the depression in other 
cereals. The speculation has been on a comparatively 
small scale, but there has been scattered liquidation and 
selling by cash interests, while the chief demand has been to 
cover shorts. The cash trade has been dull. The receipts 
have been unvsually small, owing to the bad weather for 
moving the crop; but for all that the supply of contract oats 
at Chicago continues to increase. To-day prices were easier 
at first, owing to liquidation and selling by cash interests, 
but later they rallied on the firmness of jother cereals and 
covering of shorts. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon Tues Wed. Thurs. Fri. 
Mixed , 26 to 32 Ibs 57 57 57% 57% 57} 57% 
Waite clipped, 32 
to 34 los 3814-6014 5914-61 5914-61 5914-61 59%-61 6)@62 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 











Sat Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator 52% 52% 52% 52% 52! 52% 

July delivery in elevator 45% 45% 45, 45% 44° 

Che following are closing quotations: 
FLOUR. 

Low grades _.. $4 15| Kansas straights...__- $4 60@$4 80 

Second clears. 3 70| Blended clears... -. 5 05@ 515 

CE ca cnmadingncgoe 4 3°| Blended patents__..... 5 50@ 610 

SE innncnemammnes D Dt tendndendane 450@ 5 25 

Patent, spring 6 15{| Buckwheat flour ..... 290@ 3 60 

Patent, winter 4 75|Graham flour.......-.- Nominal. 

Kansas patents ......-. er CO OS eae 3 10@ 3 69 

GRAIN. 

Wheat. per bush.— c Corn (new), per bush.— Cc. 
N. Duluth, No. 1..... 113 No. 2 mixed...........f.0.b.60% 
N. Duluth, No. 2..... 110% a SED nc mcmanameiine 61 
Red winter, No. 2..... f.0.b. 98 7% ..., 6! 
Hard “ - game 107%, | Rye, per bush.— 

Oats. per bush.— No. 3 Western......... 88 
Natural white.._..... 57 4 @60% State and Jersey-- .- Nominal 

st  - ete 57% Barley—Malting -....... 100 @108 
« white, clipped 60 @62 Feeding ht thn abel Nominal 
For other tables usually given here, see page 46) 
rr 


THE DRY GOOBS TRADE. 


New York, Friday Night, Feb. 21 1908. 

There has been some slight improvement in the primary 
cotton goods market during the past week, but so far it has 
not been sufficiently marked to cause much comment. A 
large number of buyers is still in town, and while most of 
these are retailers there are a few jobbers from the West and 
South who have placed some orders with first hands both 
for goods for immediate shipment and, in a very few in- 
stances, for future delivery. Prices are beginning to be more 
attractive to buyers, and there is a disposition to purchase 
goods at present levels to average up those bought at higher 
ranges and not yet worked off. Jobbers have done a mod- 
erately good business during the week, and this is bound to 
be reflected in the primary market in the near future. The 
raw material market is being carefully watched, but it is 
generally felt that any further decline in the price of cotton 
that is likely to occur will be more than offset, as far as the 
price of cotton goods is concerned, by the curtailment of 
production that has taken place and is still continuing. 
One of the most favorable features of the week has been the 
sale of a fair quantity of goods to China and an improvement 
in the general export business. The prices realized have 
certainly been very low, but manufacturers have been willing 
to accept them rather than be forced to let their machinery 
stand idle. The woolen and worsted dress goods market 
has maintained its slightly better tone, but conditions in 
the men’s wear market are still far from being satisfactory. 

DOMESTIC COTTON GOODS.—The exports of cotton 





goods from this port for the week ending Feb. 15 were 3,919 
packages, valued at $223,811, their destination being to the 
points specified in the tables below: 
1908 1907 
Since Since 
New York to Feb, 15 Week. Jan. 1. Week Jan. 1. 
Great Britain 3 9 33 399 
Other Europe... 5 2 1 8&2 
China 3. 2 645 4,079 
India 29 1 2.856 
Arabla 1,315 2, 2.649 10,576 
Africa 421 556 2.078 
West Indies 227 2 344 3,391 
Mexic» 5 2 32 301 
Central America 291 2. 320 2,527 
South America 1.300 6,36 622 6,206 
Other countries 323 2 126 8,073 
Tetal “ 3,919 21,089 7.366 39,568 


The v_ ue of these New York exports since Jan. 1 has been 
$1 .454, in 1908, against $2,351,990 in 1907. 


Wh e_uyers are still moving with great caution, the lower 
auesa creating more confidence and the market for heavy 


vb wn'd lls and sheetings is appreciably better than it was 
a eek go. Medium and light-weight sheetings are also 
in sligh ly better demand and have been favorably affected 








by the sale of some 13,000 bales to China during the past 
ten days. These have consisted for the most part of 3.25 
and 3.50 yard drills and 4-yard, 4.70 and 5-yard sheetings, 
which still further emphasizes the fact that China is pre- 
pared to take lighter weight goods from this market than she 
was accustomed to in the recent past. Other export sales 
have consisted of ducks and prints, and it is expected that 
there will shortly be a fair demand for Canton flannels and 
cotton blankets. Bleached goods have been moving rather 
more freely, and no further price changes are looked for 
for some months to come. Denims, ticks and other coarse, 
colored cotton goods are steadily held, but the demand is 
very small. The purchasing of napped goods is still being 
delayed, but is expected to commence actively in the near 
future. There has been some improvement in the demand 
for prints, and ginghams have been ordered in limited 
quantities, both from the South and East. Narrow print 
cloths continue quiet, but converters have been in the market 
for some wide goods; the former are slightly easier, but the 
latter are steadily held. 

WOOLEN GOODS.—Practically all lines of men’s wear 
heavy-weight woolen and worsted goods have now been 
opened and the initial buying of medium-priced goods has 
been almost completed. That it hasbeen far from satisfactory 
to sellers can only be repeated, but there is some satisfaction 
derived from the belief that the orders that have been placed 
will stand, and that duplicate ordering will necessarily have 
to be on a fairly heavy scale. It is estimated in some quar- 
ters that the amount of initial business has not been more 
than two-fifths of that of last year. ‘The lower-priced lines 
have been the worst sufferers, as might have been expected, 
but the business that has been placed has been unevenly 
distributed, with the result that occasionally one finds a 
manufacturer who is satisfied with the results so far attained. 
The large number of buyers at present in town has had a 
favorable effect upon the dress goods market, and sellers 
are much more optimistic over the outlook than they were 
a few weeks ago. Most of the buyers have been attracted 
by the special offerings of jobbers and auction sales, but the 
primary market has not been neglected, and some fair orders 
have been placed during the week. The suiting trade has 
been particularly active, but all are looking for something 
cheap and prices in consequence rule irregular. Broad- 
cloths, panamas and voiles have been in best demand. 

FOREIGN DRY GOODS.—There has been more active 
purchasing of imported woolen and worsted dress goods. 
Silks and ribbons continue quiet, but an improvement is 
looked for soon. Linens are moving slowly, and some re- 
duction in prices would not be surprising. Burlaps are 
steady, and the Calcutta production is to be curtailed from 
15 to 20%. 

Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry gocds 
at this port for the week ending Feb. 15 1908 and since 
Jan. 1 1908, and for the corresponding periods of last year. 
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STATE AND CITY DEPARTMENT. |‘ 


MUNICIPAL BOND SALES IN JANUARY. 

We present herewith our detailed list of the municipa 
bond issues put out during the month of January which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 361 of 
the “Chronicle” of Feb. 8. Since then several belated Janu- 
ary returns have been received, changing the total for the 
month to $11,133,636. The number of municipalities issuing 
bonds was 136 and the number of separate issues 178. In 
the case of each loan reference is made to the page of the 
“Chronicle”? where an account of the sale is given. 





/ 


JANUARY BOND SALES 


Page Name. Rate. Maturity. Amount. Price. 
299. Allegheny County, Pa__..._. 4 1938 $400,000 100 
240.-Alva, Okla- -.-- a * ie 40 ,000 ad 
181._.Asbury Park, N.J----- 4, 1942 25,000 100 
299_-Augusta, Me-_---.-- ee 1933 40,000 100 
133_._ Bath, Me- « cea ecm ae 1928 16,000 100.539 
T'S): OUR a 5 d1917-1947 8,000 100 
el U6 OY eee 5 J28 160,000 100 

340.. Bayonne, N. J.---------- 5 1918 90,000 100 

240__ Bayonne, N. J 5 1928 184,000 100 

122. - Beaufort 'C: yunty, N.C 5 1938 50/000 100.05 
361_- Boise City, idan< > . 7 1909-1918 73,500 100 

361_. Bcston, Mass. (4 Is.) --- 4 pee 473,800 100 

181_. Brewster, N. Y 5 1912-1936 50,000 100 

240. Brookline, Mass. (4 is.)_---- 4 1909-1917 164,500 100 
299.. Bunccembe County, N. C-.-.-. 6 1938 40,000 104 
181..-Camden, S. C a hana 5 d1928-1948 50,000 102 

S08. OR, Be + cdhcdscwncdawds © 1908-1917 30,000 100 
122..Canton, Ohio 4 1917 10,000 100.50 
241 Cardingt: on, Ohio (3 is.) 5 sui Mint = 15,143 


181 Sacnal. Ill _ nian ie Si. See 5.000 100 


122. Center Ind. Sch. Dist., Tex-- 5 d1917-1947 6,000 100 
181__Champaign County, Onio-- 4ig S a . 6.400 100.59 
122.__Claremore, Okla - ‘ 5 192 40,000 6°% basis 
‘6. .Ceecweeen. Wagea«......... § ae 4,000 100 
182__Coal Dale, Pa . » & d1912-1937 16,000 
299. Coffeyville Sch. Dist., Kan. 5 23,500 100 
299. Colorado Springs S. D., Calo. 5 d1918-1928 172,000 100 
361._Connellsville Sch. Dist., Pa.. 5 saeco ; 14,000 ae 
122_._Cuyahoga County, Ohio- 4! 1909-1927 200,000 101.17 
434__ Dayton, Ohio (5 is.)--------{/5 estar 8 28,200) 100 
6 2,900} 
123.. Delaware, Ohio oe 5 1909-1918 10,012 101.766 
123__ Detroit, Mick = - - 34 1938 250,000 100.10 
300- Eastchester S. D. No. 1, N.Y_4.85 1918-1927 25,000 100.126 
300_. Eatonton, Ga er, 1938 2,500 100 
241_- Eatontown Seh. Oe ee ‘ 24 a ty a 
300_- Eau Claire, Wis--- ee 4\5 1928 25,000 100.327 
300 man, Ill- s>4oe 5 nad 3,600 100 
361_- Floral Park, N. Y- 5 s 3) See 
182__ Fort Jennings Spec.S.D. Ohio 5 10,000 ae ‘ 
300_.Freeborn County, Minn_---. 514 1913 10,000 100.775 
182_.Galveston, Tex as or eS Fee. {anbeone 
123._Garrettsviile, Ohio _---.---- 4 a1912-1917 2,000 100.30 
241__Glidden, Wis - ----- odonese om asin i wits | ees 
434.._Green Bay, Wis-_---.------- 4% 1909-1917 17,000 pee ee 
300_.Greensboro, N. C--- an areca 1938 25,000 100.10 
241. Hamilton, Ohio - ~ - 4% 1909-1918 13,400 100.604 
241__Hamilton, Ohio- é | 1909-1918 2,856 100.63 
241..Hamilton, Ohio-- ae sce 4's 1909-1918 13,677 100.607 
241_._Hamilton, Ohlo- - 4 1909-1918 6,950 100.10 
241. Hamilton, Ohio- -- - snnen, 1909-1918 2,500 100.10 
435 _Hamilton, Ohio-- — 4% 1918 10,000 2100 
435 .Hamilton, Ohio-- .-- 4% 1908-1917 20,000 105.562 
435..Hamilton, Ohio- - soon ee 1908-1917 15,168 100.84 
241__ Harris County, Ga amie ee aaniee 40 ,000 saccael 
241__ Hartwell, Ohlo- - - - - ey 1909-1913 7,509 100.87 
241_._ Haverhill, Mass- - - - - — 1926 207,000 pai ee 
123__Holland, Mich ---- a eens 1912-1917 18,000 100.283 
182_. Holland Patent, N. Y_------ 5 1913-1928 8,000 100.50 
435__ Hollywood, Cal ---.------- - 4% 1908-1910 15,000 100 
435__Jenkintewn, Pa * 4% 41917-1921 15,000 100 
435._Jerome Sch. Dist., Mich--- 5 1999-1919 5,500 100.20 
241_-Joplin, Mo ---- stacone 41913-1928 96,000 100 
301_. Kalamazoo, Mic eS. ee 1909-1913 21,000 100.035 
301__ Kalamazoo, Mic ay _ . 4% diene 50,000 100.50 
= . Kansas City, Ke | 1917 218,560 100 
_ Kenedy Ind. Sch. "Dist.. ‘Tex. 5 ie ay 12,000 100 
at Reet, Ge0e. .. 22... a aig9i4 15,000 Bin 
242__ Kewanee, Ill ee 1908- zeae a 
128_. King County, Wash -___- - 19 1,500,000 100.133 
242.. Knightstown, Ind_--- -- -- « § 1915- 7520 12,000 103.56 
182_._Lake Benton, Minn-- 5 4,000 100 
301__ Lakewood, Ohio — ~ - 1918 23,000 104.304 
301_.Lakewood, Ohio --- connate 1909-1918 10,786 102.216 
301_.Lakewood, Ohlo ..---.-.-.-.--- 5 1909-1918 8,095 102.211 
301_. Lakewood, Ohio - as 1909-1913 3,780 100.82 
301_. Lawrenceburg, Ky 6 1909-1928 10,000 100 
361. _ Leflore County, Miss. (2 is.)-. 5 1933 100,000 100 
242__Lindenwald Spec. S. D., Ohio 415 1910-1934 25,000 101.026 
301. . Lorain, Ohio_ 4'5 1909-1918 124,500 .....- 
183_- Lorain Co. Rd. Dis. No. ~ Oo. 5 1910-1919 100,000 102.277 
301_.Mahoning Co. Rd.Dis.No. 2: 0.5 1911-1922 60.000 105.43 
S08. eee, Ge... .....-.<..- 5 1918 25,000 104.80 
OS, eee 5 41928-1948 DY bandied 
436..Merna Sch. Dist., Neb- ----- 5 41912-1917 * 000 6100 
301..Middletown, Ohio---------- a 1908-1917 9,165 100 
301_.Middletown, Ohio---------- 5 1917 2, ‘692 7100 
Sh. EE En abcencnceadésnes 5 ea ne 1,600 - 
124__Mineral Wells, Tex. (3 Is.)--. 5 d1917-1947 26/196 100 
302__Mingo Junction, Ohlo------- 5 41918-1923 13,500 103.625 
183_.Mingo Junction, Ohio------- 5 1917-1932 50,000 101.80 
242__Minneapolls, a Sane ade - 4 ante 14,050 100 
302__Minneapolis, Minn- - - -- - - --- a arenes ‘ 486,950 100 
242__ Mississippi County, Ark.---_ 6 68,500 100 
242. _ Monroe County. 7 oe dios. 1926 59,000 101.37 
242__ Morrison County, Minn- - -- Bly 27 45,000 
183__Mount Gilead, Ohlo-- -- ----- 5 1909. 1915 5,610 101.209 
183_.-Mount Gilead, Ohlo_ rT 1909-1915 7,805 101.499 
183..Mount Vernon, N. Y. (2 Is.)_ 5 1914 88,000 101 
302.._Negaunee Sch. Dist., Mich_.- 5 1912-1922 85,000 100 
302..NewBarbadoesTwp.S.D.,N.J. 5 1931-1941 55,000 102.26 
303.._New Bedford, Mass- -- - - - - -- 4 6 ape 250 ,000 Se 
362._Newburgh, (ar eee 5 1909-1918 1,500 100.25 
242__New Kensineton Sch. D., Pa. 413 41923-1938 0 ae 
302_.New Castle, Pa. -------- 4h, eles oak ow f 29,000 100.051 
| 6,00 100 
436..New York City (2 Is.) ------ 3 1957 560,000 2100 
“56..Now Yorr Otiy ............ 3 1909 418,000 7100 
243__Niagara Falls, N. Y.-------- 4 192 CES cows 
SS eee s,) Seieeeeees See nascce 
Nt IR NN cin <n ay atay c-daantmeonoe 85,000. --.--. 
436._Northfield, Vt ----------.-. re aa 3,000 100 
362__ Norwood, Si eee 4% 1918-1927 25,000 100 
362__Norwood, Ohio -.---------- 4% 1927 15,000 106.10 
362__Norwood, Ohlo ------------ 4%; 1908-1912 3,238 100.369 








Name. Rate. Maturity. Ameunt. Price. 
362." Norwood, ro 4hy 1909-1918 12,196 101.029 
362_- Norwood. Ohlo -____-_____- 4% 1909-1918 8,486 101.037 
184. - Olathe City, Kan......----- ROS. scotennee 25,000 
243-_-Orleans County, N. Y. (3 is.). 5 J1909-1911 45,000 100 
5,000 01.04 
ee, Oe ee ere ioe 3,000 103.30 
243..Paclo, Kan. .....- : ~ 1908-1917 40,000 100 
437_- Paris, Ky SS eee 45,00 100 
302__Parsons, Kan- hina we oleae 41912-1927 pares 
184. - Philadelphia, SPS eT y 1936 75,000 2100.27 
243_- Pine Bluff, Ark - oe eT eee _-.. See 
125__Polkton Twp.S. D.No. 4,Mich, 5 1908-1917 15,000 100.343 
BO, SE eke Oe Oe ee eS 
363__ Portsmouth Sch. Dist., Ohio. 44% 1912-1916 15,000 102.694 
125- - Pottsville, Pa------ Sencde 41918-1938 15,0.0 Various 
243__ Richmond, Va- a ee SS 1941 388,100 100 
125__Saginaw, Mich ee Sisal ‘Hannes C088 .ieass- 
244. _St. og Nreagan Se irate ted 5 1937 6,000 110.52 
125-. _St. Louis, -3.65 1927 4,000 100 
303__-San Gabriel Sch. ‘Dist., Cal_- 5 om hh ln 2,500 100.04 
125_-Seattle, Wash- ; si: fonts dena re earn 
244__Shelby c: ounty, ‘Ohio < 4% 1908-1913 14,000 100.20 
303__.Somerville, N. Pape - 4% 1909-1930 Shee kcdq cx 
303__Spokane, Wash - : -- 4% 1933 400,000 100 
363__Spring Creek Dr. Dist., ill 6 1908-1914 30,000 100 
185__ Springfield, a: haw — 1917 125,000 100.02 
363__ Spring Lake, N. J eee? ae oe ee 
363._Staples, Minn. (2 is.)_.-.... 6 1909-1913 21,118 100 
303. - Swift County, Minn---- ~~ é 86.000 <'2.'s25< 
439__ Switzerland County, Ind 4}5 1909-1918 50,000 100.9625 
185.._Thoemaston, Ga 6 1927 5,000 102 
303__Tulla Ind. Sch. Dist., Tex 5 d1922-1947 8,000 sf Pastis 
364 Fey Okla (2 Is.) - 5 1927 55,000 100 
£245__Union C yunty, Iowa. _- 5 d1913-1918 22,000 ee lade 
393_-Vaiden, Miss_ Te oa 1928 4,000 et ee 
185_- Valley Falls, Matt ccc... ; eee Ce ee 
304__Viberg, So. Dak _ 5 1928 5,000 “te 
245__Walla Walla, Wash_ wx 1928 100,000 100 
304.__Walla W alla Co. Sch. Dist. 
No. 9, Wa aie a 7 ‘ 2,500 100 
304__ Wallington Se: h. Dist., N. J-. 5 1919-1944 13,000 Sac 
186_- Waterville, Me_ ‘ 4 1938 10,000 as 
127_. Wayne County, Ohio _- « § . ar 4,000 os igen 
18%__ West Lafay ette S. D., Ohio os 1915-1919 5,000 104.30 
304__Will wbrook Sch. Dist., Cal. 5 etud ree 9,500 100. a 
127_._ Yonkers Sch. Dist., N. Y wa Oe 1950 9,350 108.75 


Total bond sales for January 1908 (136 municipall- _ 
ties, covering 178 separate Issues) sitnind ear cnisd k$11,133 636 
a Average date of maturity. d Subject to call in and after the earlier 
year and mature tn the later year. k Not including $26,228,500 of tem- 
porary loans reported, and which do not belong in the list; als» dees not 
nclude $1,169,700 of Canadian leans. zx Taken by stnking fund as an in- 
vestment. y And other considerations. 


BONDS SOLD BY CANADIAN MUNICIPALITIES. 


Page. Name. Rate. Maturity. 

362_. Medicine Hat, Alta. (41s.)_.- 5 rds an $65,000 89 

362__ Medicine Hat Sch. D., Alta 5 a ee 10,000 95.053 

243..Owen Sound, Ont------ . 4% 1928 40, oo OE ie Sa 
9,500 


Amount. Price 


y 


243..Owen Sound, Ont-------- «a 68 2 8=£}. Se Sancce 
438. Peterboro, Ont_- - ‘ 5 baie ay gote'ce 40. 000)| 99.377 
438__Peterboro, Ont___- 4% 1937 21,000) 
243__ Portage La Prairie, Man 5 1948 62,000 saenega 
364__ Prescott & Russell Cos., Ont. 5 1908-1922 15,000 ahs nies 
302__ Regina, Sask. (6 is.) - - m:.. * Seekers 555,000 94.382 
438._St. John, N. B_---- ia icles 1918 325,000 100.25 
363__Sarnia, Ont- --- ee 1908-1927 Se 
DU. whic ckesnetsicasent Asians minsdraiipans -- $1,169,700 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items included in our totals for previous 
months should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for the 
failure to consummate the sale may be found. 


Page. Name of Municipality. Amount. 
181__Cleveland, Ohio (February list) (2 issues) . . ... $290,000 
361__Coeur d’Alene, Idaho Grace oe anda - 40,000 
182__Iberville Parish First Ward Sch. Dist., La. (August list)--_ 30 00 0 
243__Oyster Bay,N. Y. (May list) SA held Sliy ois an Whi ds ans Sasha inde 15,000 


439__ Santa Clara, Cal. (May list) (3 issues) ....-.---- sca cat talaga 60. 000 
We have also learned of the following odtittenst sales for 
previous months. 


Page. Name. Rate. Maturity. Amount. Price. 
164... Ausera, 18 .....20+«- ey 1909-1917 $22,800 100 
181__ Boston, Mass. (il Issues)_.-. 4 fet noctl ails 1,507,350 100 
495--Brockton, Mass. (8 issues).. 4 _.------- 09,000 100 
240__Brockline, Mass. (3 issues). 4 1908-1927 207,000 100 
181_.Cambridge, Mass. (15 Issues) . i 1927 ,'37&'47 383,000 tox 
241__Cedar Falls, Iowa --- ‘ Pe ere 14,500 100 
181__Chickasaw County, Miss an 1927 65,000 94 
433._Cincinnati, Oblo (4 Issues)... 4 ecco 116,000 27100 
433.-Cincinnati, Ohio -----.-- nk. dm, =< eee 54/38 1 Ne 
181._Cleveland, Ohio. ........... 4 1917 63,000 7100 
434. _Cclumbus, Ohio. Taree 1,096,900 27100 
299... Conway Sch. Dist. ,Pa. (Oct. ey EE eo (CF ee 
300__Cynthiana, Ky ee 1918&1928 12,000 100.50 
300__ Dayton, Ohio | (15 Issues) ---_ 5 ie oe ove 114,200 ratiee te 
300_- Dayton, Ohio (2 issues) ----_ 4 16,900 100 
300__ Dayton, Ohio (3 issues) - 5 1908 21,995 7100 
300_. Delaware I aaah Ohlo (2 is.) 4 i wameceeuem 222,360 at earn 
241... Elwood, Neb --.--.--.-.-- ~ 2 di912- 1927 12,000 100 
182__Findlay, Ohlo- - - 4% 1909-1938 150,000 eealahes 
182__ Harrison C eanty . -Ind_ 5 1924 16,000 100.062 
182..Houston,Mis . 6 1928 20,000 = = 
300__ Howard County. “Tex. oe ia Comite men tngs 46 ,000 
241__Iowa Clty, Icwa_ 5 1927 14,000 yio2. 133 
301__ Knoxville, Pa_- eas 44 1928 8,000 gos 
242__Lawton, Okla. (Sept.) . 5 1937 200/000 100 

242. _ Lewisburg, Tenn. (Sept.) 6 41917-1932 40 = natitenst 
124_._Loulsville, Ky_..-.--- 4 oer t—“‘(‘i‘«éC KR eens 
362_. Massachusetts (10 issues) - 345 Various 4s?’ 300 eiphiesaats 
242__ Midway Ind. Sch. Dist., Tex. 5 d1912-1927 1,500 100 
183__North Dakota (38 Issues)... 4 Sow 134,750 100 
243_.Plymouth Twp. Sch. D., Pa. 5 Sitaea 6048 37,500 100 
184..Quincy, Mass. (Siasues).....-- «-.-.-- SE eddie 
302. . Reading, Pa. (September)... 44% 1909-1913 40,000 100 
243__Ridgway,Pa. (October) ----- io... \cepanatada CAE. @ttane 
184.. Saginaw, Mich. (25 Issues)... 4 OO  — aes 
244__ Santa Clara,Cal- - ----- -- 4% 1908-1947 SA... carbons 
185. -Saranac, N. Y.-.--.-- 5 1909-1912 7,500 100 
303__SnakeRiver Valley Irr. Dist., 

SI ealich. oi Wie ane gine ian tn Ge © eeewrccme 275,000 100 
185__Springfield, Mass. (2issues).. 4 heme iia’ 93,000 100 
304_.Wayne Twp. Wag Wp (Aug. ) ? 1908 1,900 100 
304_._West Salem, Wis. - ovhtiatita nani 3,000 100 
186-_Worcester, Mass. (9 issues) .. 4 1917&1927 200,500 -...... 


All the above sales nnees as indicated) are for December. 
These additional December issues will make the total sales 
(not including temporary loans) for that month $13,349,125. 
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News Kems. 


Montana.— Resignation of Governor.—On account of ill 
health, Governor Joseph K. Toole has tendered his resigna- 
tion, to take effect April 1. He will be succeeded by Edwin 
Norris of Dillon, now Lieutenant Governor. 

New York State.— Missouri Pacific Bonds as Investments 
jor Savings Banks.—Attorney-General Jackson on Jan. 13, 
in response to the request of Clark Williams, Superintendent 
of Banks, rendered an opinion in accordance with which 
the bonds of the Missouri Pacific Railway Company will be 
stricken from the list of savings bank investme nts in this 
State. The Attorney-General holds that as the 214% divi- 
dend for the six months ending Dec. 31 1907 was ‘declased 
payable with a new issueof stock instead of in cash, ~ bonds 
do not fill the requirements of the Savings Bank law. As 
to the power of the Superintendent of Banks with reference 
to such bonds now held by savings banks in this State, the 
Attorney-General takes the position that according, to Sec- 
tions 8, 18 and 127 of the Savings Bank Law, the Superin- 
tendent has full power, specifically conferred by statute, to 
require the savings banks which now own any of these bonds 
to dispose of the same. The letter of the Attorney-General 
in full is as follows: 

Hon. Clark Wilitams, Superintendent Banks, of Albany, N. Y. 

Dear Sir:—1 beg to acknowledge the receipt of your favor of December 31 
1907, asking whether the bonds of the Missouri Pacific R: tilway Company 
are securities in which savings banks may legally invest their funds, and if 
nut, what duty the Superintendent of Banks has to perform in connection 
with such bonds now held by savings banks in this State. 

It appears from your statement that the bonds in question, prior to 
January 1906, In all respects filled the ge of Paragraph E, sub 
division 6, Section 116 of the Banking L , and have been held to be legal 
investments for such funds; that the fctcnours Pacific Railway Company has 
fur many years paid semi-annual dividends in cash equal to 244% upon 
all its outstanding capital stock, being at the rate of and equal to 5% per 
annum on such stock, the last of which dividends was paid in July 1907; 
that the directors of ,such company have recently declared the usual semi- 
annual dividend of 214% upon such stock, payable in January 1908, but 
have niade this div ane payable in stock of the company, and not in cash. 

The answer to the first question involves the construction to be placed 
on Section 116 of the Banking Law. That section enumerates the securi- 
tles in which the funds of savings banks may be invested, and, so far as 
applicable to the question h-re, is as follows: 

“Section 116. in what securities deposits may be invested. The trus- 
tees of any savings bank may invest the moneys deposited therein and in- 
come derived therefrom only as follows: * * 

6 * * * # (e) the mortgage bonds pe any railroad corporation 
incorporated under the laws of any of the United States, which actually 
owns in fee not less than five hundred miles of standard-gauge railway, 
exclusive of sidings within the United States, provided that at no time 
within five years next preceding the date of any such investment shall such 
railroad corporation have failed regularly and punctually to pay the ma- 
tured principal and interest of its nortgage indebtedness, and in addition 
thereto, regularly and punctually to have paid in div idends to its stock- 
holders during each of said of five years an amount at least equal to four 
per centum upon all its outstanding capital stock * 

The apparent intentof the Legislature in enacting the oan iso contained 
in this section was to provide a margin of safety as to securities of this class; 
to require that the curp*ration issuing the obligations should have earned 
for a serles of years not only enough to pay the interest thereon, but an 
amount In addition thereto sufficient to justify the belief that its ability 
to pay such Interest would certainly continue, As a standard or means of 
deterinining whether the obligor did earn this additional amount,the Legis- 
lature fixed upon the payment of dividends upon its stock. While it is not 
specifically stated that suc h dividend must be paid in money, the phrase 

paid in dividends * * an amount’’must neccessarily mean the 
payment thereof in cash; ‘enum ise, the whole purpose and intent of the 
ené actment would fall of ace mplishment. The issue of additional stock 
ase ration is an addition to its abilities rather than an evidence of 
:pacity, and to divide this additional stock issued among the stock- 
rs oat call it a dividend does not meet the requirements of the statute. 
rhe statute requires that such dividend shall have been paid in each of the 
five years next preced'ng the date of any such Investment. Therefore. »t 
the expiration of one year from the date of the payment of the dividend in 
January 1907 the bonds in question will cease to be legal investments as 
the company will not have p ld) dividends equal to 4% during sald year 
but wil!, in fact, only have paid 214%. viz.: That paid in July 1907. 

I have not at hand the precise fs ute in January 1907 on which such divi- 
dends were paid. but on the day following the correspsnding date in Janu- 
ary 1908, these bonds ceased to be securities In which savings banks may 
legally invest their funds. 

If such conclusion be correct, we come to the second question, namely, 
what duty the Superintendent of Banks has to perform in connecticn with 
such bonds pase d by savings banks of this State during the period 
within which said bonds were legal investments, and which are still held 
by such banks 

The purpose of the statute is to Insure the safety of deposits in savings 
banks by strictly limiting the investments which such banks may make 
with such dep»sits 

The Legislature has specified the qualities and characteristics of the secu- 
rities which may be boucht with these funds. Ifa security had these quali 
tles and characteristics at the time of the purchase, but thereafter loses 
them, it weuld seem to be the Intentof the statute that the investment be 
changed. I am of the cpinion that a savings bank cannot legally retain 
and continue an investment, which, though lega! when made, ha eccme 
iHegal by reason cf the changed character and conditon of the security. 

As to the duty of the Superintendent, the Banking Law provides as 
follows: 

“Section 8. Every corporation and Individua! banker specified In section 
two of this chapter shall be subject to the inspection and supervision of the 
Superintendent cf Banks * * * *, On every such examination tin- 
quiry shall be made as to the condition and resources of the corporation, 
and mode of conducting and managing Its affairs, the ac tio n of its cirectors, 
the investment of its funds the safety and prudence of its management, 
the security afforded to these by whom its enragements are held, and 
whether the ir ents (f Its charter and of laws have been complied 
with in the administration of Its effairs.”’ 

“Section _ * * * fit shall appear to the Superinterde nt that 
any such corporation or banker has violated tts charter cr any low of this 
State,or Is conducting its business In an unsafe or unauth red manner 
he shall, by an order under his hand and cfficlal seal, addressed t» such ecr 
poration or b anker, direct a discontinuance of such Illegal or unsafe prac 
tices and conformity with the requirements of Its charter and with safety 
and security in its transactions.” 

‘Section 127 When it shall appear to the Super itendent from en 
exomination n ‘ade by or rep»rted to him or from a report made by any such 
corporation pursu int to the provisicns of this chapter the at it has committed 
uy violation of Its charter er of law, or ts conducting Its business and 
affairs in an unsafe o 1authorized manner, he shall, by an order under his 
hand and official se rect a discontinuance of such | Mewal and unsafe or 
unsuthorived practic es and strict conformity with the requirements of the 
law and with safety and security 'n its transactions 

It would thus appear that the Superintendent has full power specifically 
conferred by the statute to require the savings banks of this State which 
have any of the bonds here under discussion to dispose of the same. This 
does not necessarily mean that it is the duty of the Superintendent to Issue 
a peremptory order to such banks to dispose of the same at once Such a 
course might conceivably result In such a depression of the price obtainable 
therefor, and such a sacrifice of values, as to work serious injury to the in- 
ests of the dep»sitors. It seems to me that the method and manner of affect 
ting the neccessary changes of investment are lodged !n the sound discretion 
of the Superintendent, as expressed by the Legislature in reference to a 
similar matter (Section 132, Banking Law): “Nor shall such provisions re- 





, my the change of investments * * * * except as the same can be 
one gradually by the sale or redemption of the securities so invested in 
in such a Manner as to prevent loss or embarrassment in the business of 
such savings bank.’ 
Yours truly. 
WILLIAM S. JACKSON, 
Attorney-General. 


Bond Calls and Redemptions. 


Bolivar, Polk County, Mo.— Bond Call.—This place has 
called for payment March 1 5% bonds dated March 10 1894, 
numbered 21 to 24 inahuaive. Denomination $500. 


Denver, Col.—Bond Call.—W. J. Fine, City Treasurer, 
calls the following bonds for payment Feb. 29: 
Storm Sewer Bonds. 
So. Capt. H. Storm Sewer District Bond No. 24. 
Santtary Sewer Bonds. 
Harman Special Sanitary Sewer District No. 1, Bonds Nos. 1 to 6, in 


clusive. 
Stdewalk Bonds. 
Sidewalk District No. 8, Bond No. 21. 
Improvement Bonds. 


Capitol Hill Lmprovement District No. 2, Bond No. 85. 
Cantees Hill Improvement District No. 3, Bond No. 89. 
Capitol Hill Improvement District No. 4, Bond No. 82. 
South Broadway Improvement District No. 2, Bond No. 28. 
Thirteenth St. Improvement District No. 1, Bonds Nos. 1 to 8, inclusive. 


Paving Bonds. 


Alley Paving District No. 4, Bond No. 17. 
Champa St. Paving District No. 1, Bond No. 69. 
Grant, Logan and Seventh Aves. Paving District No. 1, Bond No. 27. 


Viaduct Bonds. 
Fourteenth St. Viaduct District, Bonds Nos. 765 and 766. 
Park Bonds. 

Highland Park District, Bonds Nos. 187 to 191, inclusive. 

Upon the request of the holders of any of the above bonds 
received 10 days before the expiration of this call, the City 
Treasurer will arrange for their payment at the Mercantile 
Trust Co., New York City, but not otherwise. 

Lincoln County (P. O. Troy), Mo.—Bond Call.—Funding 
bonds numbered from 304 to 325 inclusive were called 
for payment Feb. 1. Securities carry 5% interest and are 
in denomination of $1,000 each. 

Mobile, Ala.—Bonds Drawn.—The following 5% bonds, 
issue of 1881, were drawn Jan. 13 for payment Feb. 1 at the 
First National Bank or Peoples’ Bank of Mobile: 

Mobile City Bonds. 

153, 170, 250, 344, 355, 393, 485, 549, 552, 639, 717, 836, 909, 
. 1110, 1244, 1323; 1342, 1400, 1403,'1438, 1527, 1598, 1670, 
, 1805 1836, 1922, 1941, 1999, 2050, 2092, 2143, , 2238, 2285, 
, 2404, 2441, 2475, 2574, 2580, 2631, 2639, 2709, ; 2814, 2858, 
, 2977, 3029, 3089, 3146, 3182; 3283, 3309, 3360, 4014, 4015, 
4097, 4145, 4210, 4228; 4256, 4311, 4320, 4323, ; 4417, 4421, 
4433, 4441, 4508, 4510, 4539, 4545, 4560, 4606, 4655, 4671, 4734, 

, 4806 and 4845. 

Wharf Bonds. 

3477, 3650, 3688, 3697, 3718, 3726, 3766, 3801, 3803 and 3930. 

Omaha, Neb.—Bond Call.—Call is made for payment 
March 1 at the office of Kountze Bros. in New York City of 
$25,000 city-hall bonds dated March 1 1888. 

Orleans Levee District (P. O. New Orleans), La.—Bond 
Call.—This district calls for payment the following bonds is- 
sued under Act 116 of 1898: Nos. 17, 40, 54, 75, 81, 85, 92, 
100, 124, 137, 156, 159, 174, 198, 201, 212, 213, 232, 274, 
290, 307, 308, 310, 319 and 323. Denomination $1,000. 
Interest will cease March 1. 

Ralls County (P. O. New London), Mo.—Bond Call.—Call 
was made for payment Feb.1 of 4% bonds dated Feb. 1 
1898 and numbered from 93 to 107 inclusive, each for $1,000. 

St. Joseph School District (P. O. St. Joseph), Buchanan 
County, Mo.—Bond Caill.—This district, Harry H. Smith, 
Secretary, calls for payment March 1 at the National Bank 
of Commerce in New York City 4% 10-20-year (optional) 
refunding bonds numbered 51, 52, 53, 54, 55, 62, 63, 64, 67, 
68, 69, 70, 71, 72, 73, 74 and 75. Securities are in denom- 
nation of $1,000 each and are dated Feb. 15 1898. 

aii 

Bond Proposals and Negotiations this week 

have been as follows: 


Alameda, Alameda County, ~~. ee Ojjering.—Pro- 
posals will be received until 8 p. March Ad , by 
Browning, City Clerk, for the $305,000 16% coupon 
municipal-improvement bonds voted (V. 85, r. 958) Sept. 21 
1907. Denominations: 280 bonds of $1,000 each and 40 
bonds of $625 each. Date April 1 1908. Interest semi- 
annually at the City Treasurer’s office. Maturity $7,625 
yearly on April 1 from 1909 to 1948 inclusive. Bid must 
be made on a blank form furnished by the City Clerk and 
accompanied by a certified check for 2% of bonds bid for, 
made payable to the City Treasurer. The legality of this 
issue has been approved by Goodfellow & Eells, Attorneys, 
of San Francisco, a copy of whose opinion wiil be delivered 
to the purchaser. Accrued interest to be paid by successful 
bidder. Delivery of bonds April 1 1908. 

Amarillo Independent School District (P. O. Amarillo), 
Potter County, Texas.—Bonds Voted.—By a vote of 305 
“for” to 101 “against’”’ the electors of.this district on Feb. 10 
authorized the issuance of the $50,000 5% 10-40-year (op- 
tional) school-building bonds mentioned in V. 86, p. 361. 

Ambridge, Beaver County, Pa.—Bond Ojjering.—Pro- 
posals will be received until 9 p.m., March 2, by C. M. Greig, 
Secretary Borough Council (P. O. Economy), for $25,000 
5% coupon bonds for the purchase of ground, a garbage plant 
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and street : improvements. teniheaien” $1 000. Date . 
Jan. 2 1908. Interest semi-annually at the office of the | 
Borough Treasurer. Maturity $5,000 on Jan. 2 in each of 
the years 1913, 1918, 1923, 1928 and 1933. Certified check 
for $300, payable to the “Borough of Ambridge,’’ is required. 
Bonded debt, including this issue, $45,000. Assessed valu- 
ation, $3,360,715. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Athens, Olarke County, Ga.—Bond Election Proposed ..— 
Local papers state that this city proposes to hold an election 
shortly for the purpose of voting on the question of issuing 
$50,000 sewer bonds. 

Auburn School District (P. O. Auburn), De Kalb County, 
Ind.—Bond Sale.—On Feb. 3 this district disposed of to 
local investors at par an issue of $14,000 4% 5-10-year 
(optional) school-building bonds. Denomination $500. 
Date Feb. 1908. Interest semi-annual. 

Avalon (P. O. Pittsburgh), Pa.—Bids Rejected.—On 
Feb. 6 the Borough Clerk offered $10,000 444% coupon 
funding bonds for sale. All bids received on that day were 
rejected. Denomination $1,000. Date Dec. 2 1970. In- 
terest semi-annual. Maturity Dec. 2 1927. Bonds are 
exempt from State tax. 

Baltimore, Md.—Bond Ojfering.—Local papers state that 
proposals will be received until March 16 for the following: 


$1,000,000 4% Park Loan stock due in 1955. 
1,000,000 4% Annex Loan stock due in 1954. 


Accrued interest from Nov. 1 1907 to be paid by purchaser. 
The Municipal Finance Commission recently increased from 
316% to 4% the interest rate on the $2,000,000 Annex Loan, 
$1,000,000 park loan, $1,000,000 school loan and $1,000 ,000 
fire loan. The stock to be offered March 16 is part ‘of these 
issues. 

Bay Island Drainage and Levee District No. 1 (P.O. New 
Boston), Mercer County, Ill.—Bonds Not Yet Sold.—Up to 
Jan. 20 this district had not yet disposed of the $150,000 
to $165,000 6% registered drainage and levee bonds men- 
tioned in V. 85, p. 1535 

Beaver, Beaver County, Pa.—Bonds Voted.—lIt is stated 
that the issuance of $50,000 sewerage bonds was authorized 
by a vote of 338 to 153 at an election held Feb. 19. 

Belhaven, Beaufort County, N. C.—Bond Ojjering.—Pro- 
posals will be received until March 1 (this date falls on Sun- 
day but is so given by the Town Clerk) by G. L. Swindell, 
Town Clerk, for $10,000 5% coupon public-dock and town- 
hall bonds. Authority an Act of the General Assembly of 
1907. Denomination $500. Date May 1 1908. Interest 
semi-annually at place designated by purchaser. Maturity 
May 1 1933. Certified check for 1% of bid, payable to the 
Town Clerk, is required. Assessed valuation for 1907, 
$617 ,000. 

Bellevue, Huron County, Ohio.—Bond Offering.—Pro- 
dosals will be received until 12 m. March 2 by Geo. Lieber, 
Village Clerk, for $4,000 6% coupon Castalia Street improve- 
ment assessment bonds. Denomination $400. Date Dec. 
21 1907. Interest semi-annually at the Village Treasurer’s 
office. Maturity $400 yearly on Dec. 21 from 1908 to 1917 
inclusive. Certified check for 5% of bid is required. 

Bellevue (P. O. Station Allegheny), Pa.—Annexation to 
Greater Pittsburgh Defeated.—The voters of this city on Feb. 
18 defeated a proposition to become a part of Greater Pitts- 
burgh. The vote was 381 “for ’’to 658 “‘against.”’ 

Bonds Voted.—The question of issuing $100,000 bonds 
(V. 86, p. 433) to build a borough hall, pave and curb streets 
and construct sewers in the Fairview District received a fa- 
vorable vote on Feb. 18. 

Beloit, Mitchell County, Kan.—Bond Sale.—We are ad- 
vised that the $18,000 water-works-purchase bonds voted 
Dec. 17 1907 (V. 86, p. 122) have been sold. 

Bond Ojfjering.—Proposals for the $15,500 water-works- 
extension and the $16,500 electric-light-plant-purchase 
bonds voted on the same day, will be received until Feb. 25 
Alice Simpson is City Clerk. 

Bessemer, Jefferson County, Ala.—Bond Sale.—It is re- 
ported locally that this city recently disposed of the $25,000 
5% 30-year gold coupon storm-water-sewer-construction 
bonds, $25,000 of the $50,000 5% 30-year gold coupon 
school-house bonds and $7 ,000 fire-department improvement 
bonds. A description of the two first-mentioned issues was 
given in V. 85, p. 1658. 

Bethlehem, Albany County, N. ¥.—Bond Sale.—We are 
informed that the $21,000 5% 1-7-year (serial) coupon road 
bonds, a description of which was given in V. 86, p. 122, 
have been disposed of. 

Bettendorf, Iowa.—Bond Sale-—Geo. M. Bechtel & Co. 
of Davenport have been awarded $4,000 6% 3-10-year 
(serial) warrant-funding bonds at 105—a basis of about 

5.088%. Denomination $500. Date Jan. 21908. Interest 
semi- annually in May and Nov. 

Brockton, Mass.—Sales for the Year 1907.—During the 


year 1907 this city disposed of the following bonds at par: 
$25,009 4% Water D3pt. coastruction bonds dated March 1 1907 and ma- 
turing March 1 1937 








30,000 4% Water Dept. construction bonds dated July 1 1907 and ma- 
* turing July 1 1937, @ 





30,000 4% Sewer Pe Bto construction bonds dated April 1 1907 and ma- 
ur! ne 0 
60,000 4% —— | Dept. aotrection bonds dated April 1 1907 and ma- 
turing $3,000 yearly. 
6,000 4% Scavenger Dept. construction bonds dated April 1 1907 and 
maturing $1,000 yearly 
10,000 4% Drainage Dept. Construction bonds dated April 1 1907 and 
maturing $1,000 yearl 
30.000 4% a Dept. coustruction bonds dated April 1 1907 and ma- 
turing $3,000 yearly 
18,000 4% Fire Dept. ped on. bonds dated April 1 1907 and maturing 
$2,000 yearly. 


Bromley, bf .—Bond Ofjering.—Proposals will be received 
until 8 p.m. Feb. 24 by J. J. Gardiner, City Clerk, for $4,400 
6% Pike Street improvement bonds. Denomination $100. 
Date Feb. 24 1908. Interest annual. Bonds are redeem- 
able ten years after date. 

Brown County (P. O. New Ulm), Minn.—Bond Offering. 
—Proposals will be received until 10 a. m. March 18 by the 
Board of County Commissioners at the office of Louis G. 
Vogel, County Auditor, for $16,000 6% coupon bonds for 
the construction of Ditches Nos. 6, 9 and 11. Authority, 
Chapter 230, General Laws of 1905. Denomination $1,000. 
Date July 1 1908. Interest semi-annually in New Ulm. 
Maturity $2,000 yearly on July 1 from 1910 to 1917 inclusive. 
Bonds are tax-exempt. Delivery of bonds, May 1 1908. 

Brown County (P. O. Green Bay), Wis.—Bond Ojjering.— 
Proposals will be received by Elmer S. Hall, County Clerk, 
for $50,000 414% jail bonds. Denominations: 40 bonds of 
$1,000 each and 20 bonds of $500 each. Date July 1 1908. 
Interest annually at the County Treasurer’s office in Green 


y. 

Buffalo, N. ¥Y.—Bonds Proposed.—On Feb. 10 the Mayor 
sent a communication to the Board of Aldermen requesting 
that the issuance of bonds for the purchase and improvement 
of lands for park purposes be authorized. The Mayor esti- 
mates that the proposed improvements will cost about 
$2,000,000. 

Calgary, Alberta.— Bond Sale.—This city recently sold 
$150,000 444% 30-year debentures to Wood, Gundy & Co. 
of Toronto as follows: $50,000 at 87, $50,000 at 88 and 
$50,000 at 89. 

Canton, Ohio, Union School District.—Bond Ojfering.— 
Proposals will be received until 12 m. Feb. 27 by W.C. Lane, 
Clerk Board of Education, for $30,000 4% ihieathall. 
property-improvement bonds. Authority Section 3994, Re- 
vised Statutes. Denomination $1,000. Date Feb. 27 1908. 
Interest semi-annually at the office of the City Treasurer or 
at Kountze Bros., New York City, at option of purchaser. 
Maturity Feb. 27 1928. Bid must be made on a blank form 
furnished by the Clerk and accompanied by a certified check 
for $1,000, payable to Board of Education, drawn on some 
bank of Canton. Purchaser to furnish blank bonds. Bonds 
will be delivered within ten days after date of award. They 
are coupon in form and tax-exempt. 


Capitol School District, Sacramento County, Cal.—Bond 
Sale.—On Feb. 4 this district sold $32,000 444% bonds to 
the StateJof Washington at par. 

Carbon County (P. O. Red Lodge), Mont.— Bond Offering. 
—Proposals will be received until 3 p. m., March 23 (bonds 
to be sold on April 1) by G. 8. Finley, County Clerk, for 
$20,000 coupon bonds at not exceeding 5% interest. De- 
nomination $1,000. Date April 1 1908. Interest Jan. 1 
and July 1. Maturity April 1 1928. Certified check for 
$250, payable to the County Clerk, is required. 

Carroll County (P. O. Carroll), Iowa.—Bond Sale.—On 
Feb. 17 $7,798 75 6% 10-year drainage bonds were awarded 
to W. L. Culbertson of Carroll for $7,900 75—the price thus 
being 101.307. Denomination $1,000, except one bond of 
$798 75. Date Jan. 15 1908. Interest semi-annual. 

Chester, Meigs County, Ohio.—No Bonds Voted.—We are 
advised that there is no truth in the report that this place 
recently voted to issue $17,500 refunding bonds. See 
V. 86, p. 122. 

Cheyenne, Laramie County, Wyo.—Bond Ofjering.—Pro- 
posals will be received until 8 p. m. March 17 by J. D 
Wright, City Clerk, for the $160,000 434% water-works- 
system-extension bonds described in V. 86, p. 299. Author- 
ity Chapter 15, Division 1, of Title 11 of the Revised Statutes 
of 1899. Denomination $500. Date Jan. 11908. Interest 
annually at the National Bank of Commerce in New York 
City or at the City Treasurer’s office. Maturity $8,000 
yearly on Jan. 1 from 1919 to 1938 inclusive. Certified 
check (or cash) for $1,000 is required. Purchaser to have 
bonds printed at his own expense and pay accrued interest 
from Jan. 1 1908. 


Chicago (Ill.) Sanitary District.— Bond Sale.—We are ad- 
vised by wire that on Feb. 19 the $1,917,500 4% coupon 
bonds described in last week’s issue were awarded to a 
syndicate headed by the First Trust & Savings Bank of 
Chicago at 98.0978 and accrued interest. Maturity on Dec. 1 
as follows: $87,000 in 1909; $108,500 in 1912; $77,000 in 
1917; $96,000 in 1920; $111 ,000 in 1922; $94,000 in 1926, 
and $112,000 in each of the years 1910, 1911, 1913, 1914, 
1915, 1916, 1918, 1919, 1921, 1923, 1924 and 1026. 

Following are the bids: 


First Trust & Savings Bank, Merchants’ Loan & Trust Co., 
Illinois Trust & Savings Bank, Northern Trust Co., N. W. 
Halsey & Co. and The Harris Trust & Sav ings Bank, all 





re Ge a chat teva dadneabhag eat utl cas aioe nadine $1,881 025 00 
. Leach & Co., E. H. Rollins & Sons and the State Bank 
“2 “Chicago be ca ahdushen saiienidbahe antag teh deta bntne ddan 4 BV2 438 75 
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Chicago— 
1917 97.64 $ 
97.45 
97.27 
97.10 
96.93 
Ins irance Co. 
1921 95 


Lee, Higginson & Cc 
$77,000 due Dec. 
112,000 due Dec. 


>. 
1 1922 
1 

112,000 due Dec. 1 
1 
1 
r 


1923 
1924_- 
1925 
1926 


,000 due Dec. 
,000 due Dec. 
,000 due Dec. 
A 
a 


1 
1 
1 
u 


00 due Dec. 
000 due Dec. 


96,000 due Dec. 

112,000 due Dec. 
The Equitable Life 

$100 ,000 due Dec. 1 

100 ,000 due Dec. 1 1922__95 

100 ,000 due Dec. 1 1923__95 

All bidders offered accrued interest in addition to 
bids. 

Cincinnati, Ohio.— Bond Ojjering.—Proposals will be re- 
ceived until 12 m., March 16, by Ernst Von Bargen, City 
Auditor, for $115,500 4% coupon Eighth Street viaduct 
bonds. Authority, Section 2835, Revised Statutes. De- 
nomination $500. Date Feb. 1 1908. Interest semi- 
annual. Maturity Feb. 1 1938. Bonds are exempt from 
all taxes. Bid must be on a printed form furnished by the 
City Auditor and accompanied by a certified check for 5% 
of bonds bid for, made payable to the City Auditor. Ac- 
crued interest to be paid by purchaser. 

Cisco, Eastland County, Texas.—Bond on —S D. 
Ward, City Clerk, is offering for sale the $16,000 5% water- 
works bonds described in V. 86, p. 122. Autl voeley, elec- 
tion held Oct. 26 1907. Denomination $1,000. Date 
Oct. 26 1907. Interest semi-annually at the Hanover 
National Bank of New York City. Maturity Oct. 
subject to call after Oct. 26 1937. 

Cleo, Okla.— Bonds Voted.—Bonds to the amount of $25,- 
000 for the construction of an ice-plant and water works 
were authorized by the voters, according to reports, on 
Feb. 7. 

Collingwood, Ont.—Debenture Ofjering.—Proposals will 
be received until 12 m., Feb. 28, by J. R. Arthur, Chairman 
Finance Committee, for the following debentures: 
$8 600 4'5 % 30-year debentures 

7,700 4% 30-year debenture 

6,000 4! 20-year tocal-imp.-cvem 
3.300 5% 20-year water-works cet 
12,900 415 % 20-year gocd-roads debent 

Colorado.— Bond Ofjering.—Proposals 
until April 1 by Alfred E. Bent, State Treasurer, for the 
$900 000 3%: 20-year coupon funding bonds. As reported in 
V. 85, p. 615, the proceeds of these bonds will be used for 
paying the indebtedness incurred during the years 1899, 
1903 and 1904 by calling out the State militia for the purpose 
of suppressing insurrection and defending the State. Bonds 
will be in denomination of $1,000. Interest semi-annually 
at the State Treasurer’s office, or at such banking house in 
the City of New York as the Governor may designate. 

Commerce, Jackson County, Ga.—Bond Sale.—Papers 
state that the $45,000 water-works bonds maturing Oct. 1 
1932, voted on July 16 1907 (V. 85, p. 175), have been dis- 
posed of, $25,000 at par to J. B. McCrary & Co. of Atlanta 
and the re ae a to local people. The McCrary Co. have 
agreed to complete the water plant by Sept. 1 for the sum 
of $36,000. 

Conecuh County (P. O. Evergreen), Ala.—Bond Ojfering.— 
Proposals will be received until 12 m. March 2 by F. J. Dean, 
Judge of Probate, for the $50,000 5% coupon road-improve- 
ment bonds voted on Oct. 28 1907. Denomination $1,000. 
Date Jan. 1 1908. Interest annually at the Hanover 
National Bank in New York City. Maturity Jan. 1 1938. 
Bonds are exempt from State and county taxes. Certified 
check for $1,000, payable to F. J. Dean, Judge of Probate, 
is required. Bonded debt, including this issue, $70,000. 
Floating debt $40,000. Assessed valuation $4,380,000. 

Crosby, Williams County, N. D.—Bond Ojjering.—Pro- 
posals will be received until March 7 for an issue of 8% 
water-supply and fire-equipment bonds. Interest annual. 
Maturity five years. A. A. Ashley is Village Clerk. 

Dadeville, Tallapoosa County, Ala.— Description of Bonds. 
—We are advised that the $8,500 5% gold coupon electric- 
light bonds which J. B. Rylance, Mayor, is offering at private 
sale (V. 86, p. 300) are dated Jan. 1 1908. Denomination 
$500. Interest semi-annually at the Chase National Bank 
in New York City. Maturity Jan. 1 1938, subject to call 
after Jan. 1 1913. Bonds are exempt from State, county 
and city taxes. Total debt at present, $12,500. Assessed 
valuation $425,000. 

Dalhart, Dallam County, Texas.—Bonds Voted.—It is 
reported that a proposition to issue $25,000 sewer bonds 
carried by a vote of 98 to 70 at an election Feb. 10. 

Dallas, Tex.— Bonds Awarded in Part.—Of the three issues 
of 4% gold coupon improvement bonds, aggregating $650,- 
000, offered on Feb. 10, $50,000 of the $100,000 street-im- 
provement bonds, maturing $2,500 yearly on Oct. 1 from 
1908 to 1947 inclusive, and the $50, 000 public-school-build- 
ing bonds maturing $1,250 yearly on Oct. 1 from 1908 to 
1947 inclusive, have been taken at par and accrued interest 
by the Sinking Fund. See V. 86, p. 300, for a description of 
these securities. 

Daviess County (P. O. Washington), Ind.— Note Offering. 
—Proposals will be received until March 28 for $7,000 6% 
road notes. Maturity $3,500 in 90 days and $3,500 in nine 
months. 

Delta School District (P. O. Delta), Fulton County, Ohio. 
—Bond Sale.—The Farmers’ National Bank of Delta pur- 
chased $16,000 5% school-building-addition bonds on Feb. 14 
at 107.031. The following bids were received: 


, New Yo 
‘$100, 000 due Dec. 
100 ,000 due Dec. 


1924 
1925 


their 


nt debenture 
yweontures 


ures, 


will be received 


26 1947, | 
| per £100. 





Farmers’ Nat. Bk.,Delta_$17,125 00!W. J. Hayes wt =~ Clev - #18 ooze 

Denison & Farnsworth,Clev16.971 50 | Spitzer rm Co., Toledo: \ 

Otis & Hough, Cleveland. 16,967 00/| People’s Savs. Bk., Delta- 18 Sos = 

Hoehler & Cummings, Tol 16,859 20} Seasongood &Mayer, Cine. 16,772 89 
Interest 


Denomination $1,000. Date Feb. 14 1908. 
annually on March 1. Maturity $1,000 yearly on March } 
from 1911 to 1926 inclusive. 

Dresden, Ont.— Debentures Voted.—This town recently 
voted to issue $20,000 5% coupon debentures to aid in con- 
structing a carriage factory. Interest annually in Dresden. 
Debentures are exempt from all taxes. Total debt, not in- 
cluding this issue, $21,172. Assessed valuation 1907, 
$490,000. 

East Cleveland (P. O. Station J, Cleveland), Ohio.— Bonds 
Voted.—Local papers report that an election held Feb. 15 
resulted in a vote of 213 to 119 in favor of a proposition to 
issue $38,000 bonds for the enlargement of the Prospect 
School. 

Edgewood School District, Aliegheny County, Pa.— Bonds 
Dejeated.—At the election Feb. 18 (V. 86, p. 182), only 45 
votes were cast in favor of the issuance of the $45,000 school- 
building bonds at not exceeding 414% interest, while 255 
were against it. 

Edmonton, Alberta.—Debenture Sale—On Feb. 6 an 
issue of approximately £170,000 5% debentures was awarded 
to Coates, Son & Co. of London, England, at £95 10s. 6d. 
Denomination £100. Date April 1 1908. In- 
terest semi-annual. Maturity part on April 1 in each of 
the years 1918, 1928, 1938 and 1948. 

Essex County (P. O. Salem), Mass.— Note Ojjering.— 
Proposals will be received until 10 a. m., Feb. 24, by David 
I. Robinson, County Treasurer, for the discount of $150,000 
notes issued in anticipation of taxes. Authority, Chapter 21, 
Section 39, Rev a Laws. Loan willl be dated Feb. 28 1908 
and mature Nov. 3 1908. 

Fairfax School District, Marin County, Cal.— Bond Sale.— 
This district on Feb. 10 disposed of $3,000 6% improvement 
bonds to the James H. Adams Co. at 100.10. This was the 
only bid received. Denomination $300. Date Jan. 2 1908. 
Interest annual. Maturity part yearly on Jan. 2 from 1909 
to 1918 inclusive. 

Fitchburg, Worcester County, Mass.—Temporary Loan.— 
According to reports, this place recently negotiated a loan 
of $150,000 with Bond & Goodwin of Boston at 4.60% dis- 
count. Loan matures part in Sept. 1908 and part in Oct. 
1908. 

Forrest County (P. O. Hattiesburg), Miss.— Bond Ojfjer- 
ing.—Proposals will be received until 12 m. March 2 by H. 
Gillis, County Treasurer, for $40,000 5% jail-construction 
bonds. Denomination $500. Interest annual. Maturity 
twenty years, subject to call after ten years. 

Fort Bend County (P. O. Richmond), Tex.—Bonds Not 
Sold.—Up to Feb. 14 no disposal had yet been made of the 
three issues of 4% 5-40-year (optional) bonds aggregating 
$110,000, proposals for which were asked for at any time. 
See V. 86, p. 123. 

Fostoria, Seneca County, Ohio.—Bond Ojjering. ie 
posals will be received until 12 m., March 2, by J. T. Yant, 
City Auditor, for $6,000 refunding Sewer District No. 1 
and $2,000 North Main Street improvement 4% bonds. 
Authority, Section 2701, Revised Statutes. Denomination 
$1,000. Date March 1 1908. Interest semi-annually at the 
National Park Bank in New York City. Bonds are exempt 
from all taxes. Maturity March 1 1925. Certified check 
for 5% of bonds bid for, payable to W. D. Heckert, City 
Treasurer, is required. Accrued interest to be paid by pur- 
chaser. Bonds to be delivered within ten days from date 
of award. 

Gadsden, Etowah County, Ala.—Bonds Voted.—The elec- 
tion held Feb. 10 resulted in a vote of 193 to 71 in favor of 
the proposition to issue the $50,000 5% 30-year refunding 
bonds mentioned in V. 86, p. 182. 

Galt, Ont.— Debentures Voted.—The citizens of this town 
at a recent election authorized the issuance of $66,000 deben- 
tures for the construction of a power-distribution plant. 
We are advised that up to Feb. 3 no action had yet been taken 
looking towards the issuance of these debentures. 

Glidden, Ashland County, Wis.— Purchase of Bonds.—We 
are advised that the Knights of the Maccabees were the pur- 
chasers of the $13,000 6% water-works-plant-purchase 
bonds the sale of which was mentioned in V. 86, p. 241. The 
price paid was par. Denomination $2,000, except one bond 
for $1,000. Date July 101908. Interest annual. Maturity 
part yearly on Feb. 1 from 1909 to 1914 inclusive. 

Gloucester, Mass.—Temporary Loan.—According to re- 
ports, this city recently borrowed $100,000 from the Glouces- 
ter National Bank of Gloucester at 4.69% discount. Loan 
matures in eleven months. 

Grand Falls (P. ©. Big Falls), Minn.—Bond Sale.—The 
only bid received on Feb. 8 for an issue of $1,500 6% steel- 
bridge-construction bonds offered on that day was one of 
par submitted by the Hennepin Bridge Co. This offer was 
accepted. Denomination $500. Interest annually in Jan. 

Grand Rapids, Mich.—Bond Sale.—On Feb. 17 the Na- 
tional City Bank of Grand Rapids was awarded the $153,000 
414% coupon street-improvement bonds described in V. 86, 
p. 434, at par and accrued interest. This was the only pro- 
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posal received. Securities are dated May 1 1907 and ma- 
ture $51,000 on May 1 in each of the years 1910, 1911 and 
1912. 

Greensburg, Westmoreland County, Pa.—Bond Sale.— 
This borough, according to reports, has increased the rate 
of interest on the $50,000 10-30-year (optional) permanent 
street-improvement bonds described in V. 85, p. 1102, to 
414%. It is further stated that these bonds will now be 
taken by Newburger, Henderson & Loeb of Philadelphia. 

Greenville, Greenville County, 8. C.—Bond Ojfering.— 
Proposals will be received until 6 p. m. Feb. 26 by G. H. 
Mahon, Mayor, for $18,000 5% coupon refunding school 
bonds. Denomination $500. Date Feb. 1 1908. Interest 
January and July at the Fourth National Bank of New 
York City or at the National Bank of Greenville. Matur- 
ity Feb. 1 1928. Bonds are exempt from all taxes. Certi- 
fied check for $1 ,000, payable to the City Council, is required. 

Hardin County (P. O. Kenton), Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m. Feb. 24 by Justin 
Brewer, County Auditor, forsevenissues of 5% coupon ditch- 
construction bonds aggregating $16,450. Authority, Sec- 
tions 4479, 4481 and 4482, Revised Statutes. Denomina- 
tions $200 to $1,100. Date Feb. 241908. Interest payable 
at County Treasurer’s office in Kenton. Maturity part 
yearly from one to five years. Bonds are tax-exempt. 
Certified check for $500, payable to the County Auditor, is 
required. 

Hastings, Dakota County, Minn.—Loan Ojjering.—Pro- 
posals will be received until 8 p. m. March 2 by Charles 
Hankes, City Clerk, for $14,000 7% sewer orders. -Denomi- 
nation not less than $50 ner more than $500, to suit pur- 
chaser. Maturity $7,000 on July 1 in each of the years 1909 
and 1910. 

Hatton, Traill County, N. D.—Bonds Voted.—Reports 
state that of 73 votes cast at an election held Feb. 15 to de- 
termine whether or not $12,500 school-house bonds should be 
issued, 71 were in favor of their issuance. 

Hettinger County (P. O. Mott), N. D.—Bond Sale.—The 
State of North Dakota has purchased at par for 4s the 
$20,000 10-year funding bonds mentioned in V. 86, p. 63. 
Denomination $500. Date Jan. 15 1908. Interest semi- 
annual. 

Highland County (P. O. Hillsboro), Ohio.—Bonds Not 
to Be Re-Offered at Present.—The County Auditor writes us 
that the $3,780 bonds (the unsold portion of the issue of 
$5,400 5% coupon road-improvement No. 35 bonds men- 
tioned in V. 86, p. 63,) will not be re-offered for sale until 
next May or June. 

Hood River Irrigation District, Wasco County, Ore.— 
Bonds Not Yet Sold.—This district has not yet succeeded 
in disposing of the $40,000 6% coupon bonds offered but not 
sold on Nov. 23 1907 and described in V. 85, p. 1600. 

Houston, Tex.—Bonds Defeated.—The propositions to is- 
sue the $300,000 bonds for permanent drainage-system con- 
struction and the $200,000 bonds for the extension of the 
water system (V. 86, p. 182) were defeated at the election 
held Jan. 28. Local papers report the vote as being 401 
“for” to 734 “‘against”’ on the former proposition and 494 
“for” to 638 “against’”’ on the latter proposition. 

Hugo, Okla.—Bond Ojjering.—Proposals will be received 
until 12 m. March 17 by J. H. Jackson, City Treasurer, for 
the $150,000 coupon water-works bonds authorized by a 
vote of 478 to 4 at the election (V. 86, p. 435) Jan. 28. 
These bonds are issued pursuant to Section 27, Article 10, 
Constitution of Oklahoma, and Chapter 13, Article 8 of the 
Statute of 1903. Denomination from $100 to $1,000, at 
option of purchaser. Interest rate not to exceed 6%, pay- 
able semi-annually at place designated by purchaser. Ma- 
turity twenty-five years. Certified check for 2% of bid is 
required. Purchaser to pay accrued interest and furnish 
blank bonds. Securities will be delivered within thirty 
days after the date of award. 

Humboldt, Sask.—Debenture Ojjering.—Proposals will be 
received until 10 a. m. April 2 by E. T. Wallace, Secretary- 
Treasurer, for $7,500 6% coupon fire-protection and water- 
supply debentures. Date, day of sale. Interest annually 
in December at the Secretary’s office in Humboldt. Ma- 
turity part yearly for twenty years. Debentures are ex- 
empt from taxation. 


Huntington Beach High School District (P. 0. Huntington 
Beach), Orange County, Cal.—Bonds Voted.—The issuance 
of $35,000 5% high-school-building bonds was authorized by 
a vote of 115 to 15 on Feb. 1. 


Kankakee, Kankakee County, Ill.—Bond Sale.—We are 
advised that $12,000 (not $18,000 as at first reported) 5% 
judgment bonds were recently purchased by N. W. Halsey 
& Co. of Chicago at “par, accrued interest and a premium.” 


Kentwood, Tangipahoa Parish, La.—Bonds Dejeated.— 
According to reports, propositions to issue $10,000 5% bonds 
and $25,000 5% publie-school-building bonds were defeated 
at an election held Feb. 10. 


Kirksville, Adair County, Mo.—Bond Sale.—Devitt, 
Trimble & Co. of Chicago have purchased at par and accrued 
interest the $19,000 5% 5-20-year (optional) coupon funding 
bonds offered on Feb. 3 and described in V. 86, p. 301. 











Lakewood (P. O. Cleveland), Cuyahoga County, Ohio.— 
Bond Sale.—On Feb. 17 the five issues of 5% coupon paving 
and sewer assessment bonds aggregating $56,670, described 
in V. 86, p. 301, were sold to Hayden, Miller & Co. of Cleve- 
land at 103.862 and accrued interest. The bids were as 
follows: 


Hayden,Miller&Co. Cleve $58,859 00 | W.J. Hayes & Sons, Cleve$58 .383 00 
First Nat. Bank, Cleveland 58,542 00/ Otis & Hough, Cleveland. 58,381 00 
New ist Nat. Bk., Colum_ 58,450 55|W. R. Todd & Co., Cincin. 57,520 81 


Maturity one bond of each issue yearly on Oct. 1 from 
1909 to 1918 inclusive. 

Latonia, Kenton County, Ky.—Bond Sale.—It is stated 
that on Feb. 11 $4,000 Earl Avenue improvement bonds 
were awarded to the Latonia Deposit Bank of Latonia at 
102.50 and accrued interest and $1,100 Church Avenue im- 
provement bonds were awarded to the First National Bank 
of Latonia for $1,200 (109.09) and accrued interest. 

Lauderdale County (P. O. Meridian), Miss.—Bonds Pro- 
posed .—In local papers it is reported that the Board of County 
Supervisors is considering the advisability of issuing $40,000 
bonds to aid in holding a county fair. 

Lockport, Niagara County, N. ¥.—Bonds to Be Re-Ojfered 
Shortly.—This city will re-offer the $5,000 hospital-comple- 
tion bonds offered without suecess as 4s on Aug. 31 1907 
(V. 85, p. 616) just as soon as the proper legislation raising 
the rate of interest is secured. 

London, Madison County, Ohio.—Bond Offering.—Pro- 
posals will be received until 12 m. Feb. 28 by J. W. Byers, 
Village Clerk, for $2,241 42 5% High Street improvement 
assessment bonds. Authority Section 73 a Municipal Code. 
Denomination $500, except one bond of $241 42. Date 
Feb. 28 1908. Interest annual. Maturity $500 yearly on 
March 1 from 1909 to 1912 inclusive and $241 42 on March 1 
1913. Certified check on some bank in London for 5% of 
bonds bid for, payable to the Village Treasurer, is required. 
Purchaser to pay accrued interest. 

Loudon County (P. O. Loudon), Tenn.— Bonds Dejeated.— 
At an election held Feb. 8 only 200 votes were cast in favor 
of the issuance of $100,000 pike-road bonds, while 500 were 
cast against it. 

McKeesport, Allegheny County, Pa.—Bonds Dejeated.— 
A proposition to issue $200,000 bonds for the re-paving of 
Fifth and Walnut streets was, according to reports, voted 
upon and defeated at an election Feb. 18. 

Madison, Morgan County, Ga.—Bonds Withdrawn from 
Market.—The Mayor advises us that the $50,000 44% 
water-works, sewerage and electric-light bonds offered with- 
out success on Dec. 31 1907 (V. 86, p. 64) have been with- 
drawn from the market. 

Madisonville (P. O. Station M, Cincinnati), Ohio.—Bond 
Ojjering.—Proposals will be received until 12 m., March 25, 
by J. A. Conant, Village Clerk, for $13,329 45 5% Clason 
Street improvement bonds. Authority, Sections 51 and 95, 
Municipal Code. Date Dec. 281907. Interest semi-annual. 
Maturity part yearly on Dec. 28 for ten years. Certified 
check for $200, payable to the Village Treasurer, is required - 
Purchaser to pay accrued interest. Bonds to be delivered 
within ten days from the date of award. 

Magnolia, Pike County, Miss.—Bond Sale.—Chas. H. 
Coffin of Chicago is reported as being the successful bidder 
for an issue of $25,751 school-building bonds of this city. 

Malden (P. O. Station, Boston), Mass.—7emporary Loan. 
—This city recently negotiated a loan of $100,000 with 
Bond & Goodwin of Boston at about 4.65 discount. Ma- 
turity eight months. 

Mansfield, Newton County, Ga.—Bond Ojfering.—Pro- 
osals will be received until 12 m. to-day (Feb. 22) by R. G. 
ranklin, Mayor, care of Bank of Marsfield, for $6,000 school 

bonds. 

Marion School District No. 52 (P. O. Marion), Williamson 
County, Ill.— Bond Sale.—This district has disposed of at 
private sale to Chicago parties the $15,000 414% 3-17-year 
(serial) coupon school-building bonds mentioned in V. 86, 


Medford, Mass.—Temporary Loan.—This place has bor- 
rowed $25,000 through Bond & Goodwin of Boston at about 
4.60% discount. Loan runs for six months. 

Medford School District (P.O. Medford), Jackson County, 
Ore.—Bonds Voted.—An election held Feb. 10 to determine 
whether or not this district should issue $40,000 high-school- 
building bonds carried, it is stated, by a vote of 173 to 104. 

Mercer Special School District (P. O. Mercer), Mercer 
County, Ohio.— Bond Ofjfering.—Proposals will be received 
until 12 m., March 3, by W. H. Nuding, Clerk Board of Edu- 
cation, for $7,000 5% school-building and furnishing bonds. 
Authority, vote of 50 to 25 at election Feb. 8; also Sections 
3991 tand 3992, Revised Statutes. Denominations $400, 
$500 and $600. Date March 3 1908. Interest Feb. 20 and 
Aug. 20 at the District Treasurer’s office. Maturity $400 
yearly on Aug. 20 from 1910 to 1914 inclusive, $500 yearly 
on Aug. 20 from 1915 to 1918 inelusive and $600 yearly on 
Aug. 20 from 1919 to 1923 inclusive. A cash deposit of 
$200 is required. Bonds will be delivered within ten days 
from the date of sale. Purchaser to prepare and furnish 
blank bonds. 


Middletown, Butler County, Ohio.—Bond Ojjfering.—In 
addition to the $2,041 29 5% 1-10-year (serial) sewer- 
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construction-assessment bonds to be offered at 12 m Feb. 25 
(V. 86, p. 301), proposals will also be received at the same 
time and place by John Kunz, City Auditor, for $4,079 40 
5% assessment bonds for the improvement of Forest Avenue, 
Grand Avenue, Cremo Avenue, Grimes Street and the west 
side of Main Street. Authority Section 75, Municipal Code. 
Denomination $407 94. Date Jan. 151908. Interest semi- 
annually at the National Park Bank in New York City. 
Maturity $407 94 yearly on Jan. 15 from 1909 to 1918 in- 
clusive. Certified check for $75 is required. Purchaser to 
pay accrued interest. Bonds to be delivered within ten 
days after the date of award. 

‘Midway Independent School District (P. 0. Midway), 
Madison County, Texas.— Bonds Awarded in Part.—Of the 
$2,500 5% school-house bonds registered by the State Comp- 
troller on Nov. 29 1907 (V. 85, p. 1537), $1,500 have been 
awarded at par and accrued interest. Denomination $126. 
Date Oct. 1 1907. Interest annual. Maturity Oct. 1 1927, 
subject to call after Oct. 1 1912. 

Mitchell School District (P. O. Mitchell), Davison County, 
8. D.—Bond Election.—The Mayor has called an election to 
vote Feb. 25 on the question of issuing the $69,000 high- 
school-building and site-purchase bonds mentioned in V. 86, 
p. 64. Rate of interest not to exceed 5%. 

Mitchell School District, Stanislaus County, Cal.—Bonds 
Not Yet Sold.—The $4,000 5% bonds offered but not awarded 
on Sept. 11 1907 (V. 85, p. 1477) have not yet been sold. 

Mobile County (P. O. Mobile), Ala.—Bond Sale.—On 
Feb. 17 the $143,000 20-year refunding bonds described in 
V. 86, p. 302, were awarded to the Central Trust Co. of 
Mobile at 101.50 and accrued interest for 5s—a basis of 
about 4.883%. Bonds are dated March 1 1908. 

Monrovia School District (P. O. Monrovia), Los Angeles 
County, Oal.—Bonds Voted.—The issuance of the $4,000 
funding and the $4,000 auxiliary-grammar-school 5% bonds 
mentioned in V. 86, p. 302, was authorized by a vote of 86 
to 3 at the election Feb. 8. They mature $500 yearly for 
sixteen years. 

Montgomery, Ala.—Bond Ojfering.—This city is offering 
for sale an issue of 6% 1-20-year (serial) sidewalk and road- 
way improvement bonds. Denomination $100. The Mayor 
writes us that it is expected that about $100,000 of these 
bonds will be disposed of during the next six months. 

Morgan County (P. O. Decatur), Ala.—Bond Election.— 
According to reports, the question of issuing pike-road-con- 
struction bonds will be voted upon March 11. 

New Bern, Craven County, N. C.—-Bond Sale.—The $50,- 
000 5% 30-year coupon street-improvement bonds described 
in V. 86, p. 363, were awarded on Feb. 15 to Otis & Hough 
of Cleveland at 101.286—a basis of about 4.918%. Bids 
were also received from Seasongood & Mayer and Weil, Roth 
& Co., both of Cincinnati; E. H. Rollins & Sons of Boston, 
Emery, Anderson & Co. of Cleveland and A. J. Hood & Co. 
of Detroit. Securities are dated March 1 1908. 

New Hamburg, Ont.—Debenture Ofjering.—Proposals will 
be received at any time by William Miller, Village Clerk, 
for $10,000 414% electric-light-plant-construction deben- 
tures recently voted. Date, day of issuance. Interest is 
payable at the Western Bank of Canada in New Hamburg. 
Maturity part yearly for twenty years. Debentures are tax- 
exempt. Total debt, not including this issue, $25,133 14. 
Assessed valuation 1907 $472,400. 

New Haven, Pa.—Bonds Dejeated.—A proposition to issue 
$25,000 street bonds was defeated by a vote of 117 “for” to 
137 “against” at an election held Feb. 18. 

Newton Falls, Trumbull County, Ohio.— Bond Election.— 
It is stated that this village on Feb.24 will vote on a propo- 
sition to issue $20,000 water-works-system bonds. 

New Orleans, Orleans Parish, La.—Bonds Not to Be Re- 
Ofjered at Present.—The Secretary of the Board of Liquida- 
tion of City Debt in reply to our letter asking him to advise 
us whether or not the $175,000 to $200,000 4% 10-20-year 
(optional) coupon school-teachers’-salary bonds offered 
without success on Aug. 27 1907 (V. 85, p. 1103) would again 





be placed on the market in the near future, writes us that at 
present he has no idea as to when they will again pe offered. | 

New York State.—Bond Ojjering.—further details are at 
hand relative to the offering on March 11 of the $5,000,000 
4% gold coupon or registered highway-improvement bonds 
described in last week’s issue. 
will be received until 2 p. m. on that day by Martin H. 
Glynn, Comptroller, at his office in Albany. Authority 
Chapter 469, Laws of 1906, as amended by Chapter 718, 
Laws of 1907. Bonds that are coupon in form will be issued 
in denomination of $1,000, while those that are registered 
will be issued in denominations of $1,000, $5,000, $10,000and 
$50,000. Date March 1 1908. Interest semi-annually at | 
the bank of the Manhattan Co. in New York City. Ma- | 
turity Mareh 1 1958. Bonds are exempt from taxation. | 
Cash, bank draft or certified check upon a bank or trust | 
company of Albany or New York for 2% of bonds bid for, 
and made payable to the State Comptroller, is required. 
Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Proposals for these bonds 








New York City.—Bond Sale——The Finance Department 
on Monday night (Feb. 17) completed the award of the 
$50,000,000 444% coupon or registered corporate stock 
and assessment bonds offered on Feb. 14. The total of bids 
received aggregated $271,242,650. Of the 1,168 received, 
470 were successful. An average price of 104.22—a basis 
of about 4.29%, was realized on the $47,000,000 corporate 
stock due in 1957 while the $3,000,000 assessment bonds 
due in 1917 were awarded at an average price of 100.90— 
a basis of about 4.38%. 

These securities have been admitted to the unlisted de- 
partment of the Stock Exchange and have been dealt in 
quite heavily during the past week. The prices ranged 
from 105% to 107. 

The bid of the Morgan syndicate for the long-time bonds 
(103.377) was found to be too low, none of the 50-year 
stock having heen awarded at prices below 104. The syn- 
dicate, however, secured $1,101,880 of the 10-year assess- 
ment bonds at their bid of 100.377. _The highest price re- 
ceivedfor the 1957 stock was 106, but only $25,200 wassold 
at this figure. 

The firms and individuals getting the largest single allot- 
ments were A. A. Housman $1,000,000, Lazard Freres 
$1,500,000, A. E. Reid as trustee $1,250,000, Stephen L. 
Tingley as trustee $1,750,000, Farmers Loan & Trust Co. 
$1,032,000, Harvey Fisk & Sons $1,420,000, J. W. Davis 
& Co. $1,000,000 and Charles D. Barney & Co. $1,630,000. 

The award in full was as follows: 





$47,000,000 Stock Due 1957. | ae } 4.000 105 | 

The Jersey City Sav-| komen 1/000 104-28 
ings & Banking Co./ $25,000 106 2'000 104° 
Lawrence J. Levy--.-- 100 106 | 1,000 104.75 
H. W. Wilson__--..- 100 106 ] 60,000 104.50 
} 100 105.58 | 50,000 104.35 

| 100 104.91 | 50,000 104.30 

|} 100 104.77 | 45.000 104.25 
Walter E. Bellows...; 200 104.515 | 50,000 104.25 
| 100 104.33 | Zimmermann & For-} 50,000 104.20 

|} 200 104.135 | meeieden _.1 50, 104.15 
} 200 104.035 | 5,000 104,125 

‘ 50.000 104.10 

| eee eae | 10,000 104.05 

i 13 - 50,000 104.05 

| 13,000 10 

| 30,000 104.86 | 50,000 104.01 

| 2,000 104.75 ) 53,000 104 

P.J. Goodhart & Co_} 70,000 104.56 500 104.50 
| 23,000 104.50 10,000 104.391 
| 70,000 104.36 10,000 104.361 
| 10,000 104.25 10,000 104.301 
| 20,000 104.15 | 10,000 104.261 
| 70,000 104.06 | 10,000 104.211 
J 8,000 104 |Mahan & Co_______- 10.000 104.181 
} 10,000 104.75 | 0,000 104.161 
| 10,000 104.875 | 10,000 104.132 
| 10,000 104.625 10,000 104.111 
A. G. Edwards &} 10,000 104.50 | 10,000 104.076 
NS iieaaaaag ciated | 10,000 104.375 10,000 104.061 
| 10,000 104.25 10,000 104.033 
10,000 104.125 J 10,000 104.012 

J} 20,000 104 


| 

| 

J 

: 2 . 100, 

| y'000 Iotiog | Kings County ‘Trust}100:000 104.31 
Weil, Roth & Co.,} 20,000 104.70 | 0. Brooklym -.--§100,000 104.21 
Cincinnati, O_-__- | 20,000 104.50 100,000 104.11 
| 20,000 104.30 | 22,000 104.50 
} 20,000 104 351,000 104.25 


J 
) 1,000 Guaranty Trust Co.}165,000 104.177 
| 1,000 of New York._-_- 165,000 104.067 
| 1,000 219,000 104 
Ludwig Loeser- - ---- > 1,000 25,000 104.76 
} 1,000 Keech, Loew & Co__} 27,000 104.51 
J) 1,000 25,000 104.25 
} 100,000 50,000 104.01 
5,000 10,000 104.50 


50,000 
100,000 
Potter, Choate &} 50,000 
Prentice - Se 
150,000 
150,000 104.58 
150,000 104,28 
250,000 104.08 


10,000 

Hanover Nat. Bank_} 10,000 104.30 
10,000 104.20 
15,000 104.10 
16.000 104 
Buckhout, Davis &| 10,000 104.75555 

oe .. Pen ..-§ 20,000 104.2555 
Henry W. Sykes__--' 7,000 105 





















J238,000 104 
5.000 105 Henry R. Sager -_-_- 6.000 105 
5,000 250 105 
William A. Gaylord 5,000 Henry Macdonald 250 104.50 
i 5,000 250 104 
4,000 100,000 104.75 
4,000 Baruch Brothers 100,000 104.50 
5,000 104.52 $100,000 104.25 
Redmond & Co____-} 5,000 104,039 J16),000 104 
63/000 104.02 F.J.Lisman & Co 30,000 104.50 
' 24.000 104 A. Weinberg 7,000 104.50 
hagseati e Cuyler, Morgan & Co_150,000 104.25 
5,000 105 
5,000 104.75 Fred Hauff -t 5.000 104.80 
U. D. MeGrane___-_} 5,000 104.50 § &000 104.20 
5,000 104.25 | L. Levy &Co { 1,000 104.50 
4,000 104 § 40,000 104 
Saml. Montagu & Co.,)%25,000 1059 Maitland Coppell&Co.150,000 104 0625 
London, Eng., by 160 104.875 | Latham,Alexander&Co 2,500 104 
Nat. Park Bank...) 25,000 104.75 Frank I Smith 1,000 104 
Stephen Sanford_____100,900 105 Dav.&HarryLippmann 10,000 104.05 
lst Nat.Bk.of N.Y__| 25,000 104.25 1} 5,000 104.50 
§ 40,000 104 Hallgarten & Co | 20,000 104.10 
Ist Nat. Bk.of N. Y.) 10,000 105 10,000 104.01 
for Quaker CityNat} 40,000 104 J 8,000 104 
Bank, Phila., Pa) 20,000 104 B.H. & F. W. Pelzer. 8,000 104 
First Nat Bk. of N. Y Simon Ascher & Co... 12,000 104 
for First Nat. Bk.} 40,000 104 Kahn Brothers 5,000 104.15 
of Le Mars. Iowa } 5,000 104.05 
lst Nat. Bk. of N. Y.) Louisa Dyke , 1,000 104 
for 2d Nat. Bk. of} 40,000 104 Sidney H. Stein 1.000 104.125 
Allentown, Pa__ Werner & Brown } 10,000 104.25 
Ist Nat. Bk. of N. ¥.) 20,000 104.125 SAO, 
for Cayuga Co. Nat; 20,000 104 1,000 104.25 
Bk., Auburn, N.Y.) Maurice Goldsmith __ 1,000 + rg 
. . or - 1,000 10 
fae. mee Clarence’R. West. 3,000 104.60 
Se ree . D. Healy, Caro, Mich. 30,000 104.60 
3,000 105 National Park Bank_{ 80,000 104 
50,000 104.5109 2,000 104 
| 27,000 104.50 Bioren & Co.,Phila..Pa 75,000 104.25 
Brown Bros. & Co.--; 50,000 104.2609; H J.Prince Jr.,Albany. 6,000 104.55 
20.000 104.25 |Wm. J. Bannerman._ 10,000 104.375 
200,000 104.20875 | Edgar H. Bucklin.-_.. 4,000 104 
| 50,000 104.0109) Merrill, Oldham 10,000 104.39 
J 12,000 1¢ ce Rr oe 10,00@ 104.14 
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ae 
= 
Glens Falls Ingerance) 25,000 104.50 Sinn &Co. 5,000 104.25 | Hamilton Pell _.__.. 10,000 104.13 © ,J. W. Hormer Jr_____ 5,000 104.25 
Co., Glens Tals.| 25.000 104.25 |Grannise & Lawrence, ea 104.011 { 28:000 104 20,000 104.18 
» ne ROR —_— » OES | Kuhn.Loebaco. w-x } 950/000 104125 Sig. H. Rosenblatt & 30000 104-126 
Bros....--:-} 5,000 on First National Bank. 104.50 2, ..N.¥.}350, é re 
non 4,000 104 | Chicago, Ill ....... 104.25 103,000 104 DO bates weniogie 29 104.07 
Henry I. Dorr__----- 5.000 104.15 | 00,000 105 E. A. Manice &Co...- 20,000 104 1 tes 
wey 01 & N. Wood___.-_- 360,000 104.016 | . . . 
Ave. Bk. N.Y. 1,000 104 vee mee iuinger Bros. & Co... 8.000 lost Ralph W. Kenyan... 5,000 104.125 
Markel Brothers... - 5.000 104.50 | MExcAnEES Tore Md. }250,000 104.125 5, 04 10,600 104.25 
jagee a 000 104.01 Alfred Mestre & Co... 25,000 104.14 | Citizens’ Cemt.Mat.Bk wy | a 
sek we 200000 104-07 | Knauth, Nachod &} 9,000 104.25 Strong, Stureis & Oo. 50,000 104.50 } s500 ioe’ 
-- (aoe o00 104.50 | Kuhme, N. ¥..... 400 104 _y Seen sarromne 40,000 104 il enum dateks 
}200;000 104.51 | Comm -abante, es pe 10,000 304.26 N W, ater & On. 104.08 | CatherineM.Bursham. 10. 04: 
se & Gh. so-so 200,000 104.03 | Ft. Wayne, wean ms joa “ Sete sae bi Robert C. Beal & Co.{ 10,000 104.25 
Ist Nat. Bk. of N.Y. Coffin & Co 100.000. 104.22 | 900; 5 Buder & Bro. eOD 104 $000 106 
for Miners’ Sav.Bk.,} 20,000 104 (‘mm © rt trrT r= 100,000 104.14 Lo. 25'000 104.27 10,000 104.25 
Pittston, Pa.-..-- { 100.000 104.02 Eagerly a= ee ~04 E. A. Sichel & Co___} 10,000 104.125 
son &o_| $3908 12438 |camuncey & on.-...- 10,000 104-50 | ame ieeae |’ *} 0. i 
_, ~~} 30:00 io | Jos. L. Buttenweiser-- 5,000 104.25 | J.P.Morgan&Oo..N.Y.} 25,000 104.25 | Ge0 BSallebury & Go. 20,000 104.01 
1 5.000 10403 | teen Sauer 72. ee an 2 orge L. Marshal 
03000 104.55 | } 70,000 104.50 1 25,000 
242,000 104.50 | Pryor rey 1380-008 
42,000 104.375 0000 104.28 1280. 
200900 104.25 | Halle & Stiegits....; O00 iS 100,000 
- W. Seligman &$250,000 104.14 , . , 
. oo ics ace 000 104.21 wo = L. von Hoffmann &+5 
97,000 104.125 We. a, | t Obes -- 20.000 
250,000 104.08 20,000 104.38 50. 
5,000 104.05 lo. J. Lawrence & Co.} 20,000 104.28 50,000 
198-500 104.01 | | Heidelbach, Ickelhel- oe ere 50,000 
}198,000 104 =| ‘mer & Co.------ "}100,000 104.01 i 
armers’ L. & Tr. Co.1,032,000 104 | 2,000 104.50 mee. AllianceT.Co 8,000 
. 250,000 104.50 | | 3000 io4:as | Mrs. ©. P. Randall, 
Fisk & nobingoa....| 250,000 104.25 | 2,000 104.40 Pt. Jefferson, N- YA 10,000 
199,000 104 | 2,000 104.35 Margarethe Landau.. 1,000 
50,000 104.5011 | Hanover Nat-Bk.,.N.Y 3000 104.25 Co. { 
Kissell, “Kinniewt 250; 000 104.2511 | oWxT 3000 10430 Bk., Danielson, Ct.| 10,000 
ape reerrs 7 "25,000 104.03. | ye he eo 
el ‘ j * > 0 » N. X-- ‘ 
R. L. Day & Co. .} 20:000 104.18 | j| 25000 104.10 | wot Bros. & Co 
N. Y------------ ey a J 3,200 104 J. J. MeKelvey.---- 
‘ Alice Ewald Hughes.. 3,000 104.11 | Martin D. Levy & 
Esterbrook & _cn-}100, 00 104.18 | H.L. Mack &Co__... 35,000 104 James W. Russell A 
 epasSeeae ies 100,000 104.05 | Edwin Greenbowe_... 8,000 104 I. 04. 
100,000 104.25 |C. A. Coddington.... 5,000 105 R.J gesehe & Oe $0606 y 
Herzog ecuster wx} 20,000 104.25 | 5.000 104.125 | Griese! & Rogers --- br E. W. Bispolt.___.._ { 10,000 104.50 
80,000 104 | Cella F. Wiley__-_-- 5,000 104.375 | John A. tasimmons: 1,000, 1 104,125 peeled 
1 10,000 104.89 | 5,000 104.625 ipener : 5,000 104.01 
} 15,000 104.79 4,000 104 Nat. Park Bk. of N. | 30.000 104. 
| 20,000 104.69 | Margaret Caunce-..- 5,000 104.50 for acctCitizens’N.; 4,000 104 5,000 104.05 
| 25,000 104.59 | James Caunce __----- ,000 104.50 Bk., Slatington, Pa, Newberger. 000 104.10 
Thos. A. Reynolds..} 25,000 104.49 | 50,000 104.02, | Robt. Glendenning &{ son & Loeb, N. ¥_| 25,000 104.14 
| 25,000 104.39 | contrat National Bk.,| 0,000 104.145 | © Phila., Pa... 50,000 104.07 000 104.17 
| 25,000 104.29 | oe oy F 30,000 104. 
40:000 104.18 | Philadelphia, Pa..| 50,000 104.27 H. T. Carey & Co___. 105 12,000 104 
} 4s'000 104.09 | J} 50,000 104.395 &Co " ead 
H.L.Crawford&Co..N-Y.10,000 104.183 | \ io'oo0 iosas 10,000 104: 
Charles Goodhardt 16,000 104 | parxinsonaBurr.N.Y! ‘sg0y 104.25 10,000 104.13 
Eugene Meyer Jr. &{ 75.000 104.25 16,000 104.13 D 104.25 
ts heaetreea oa 1 75,000 104.25 J 20,000 104.03 - Ra 8,000 . 
‘Theodore Schmidt. __ pean 104.010 | R. D. Sterling. ____- 5,000 104.02 
{ 5,000 104.11 | Stout & Co.......--- 110,000 104.51 04 oa eee 104 
100,000 104.26 1500,000 104.136 | stokes,Robinson& Co-100,000 104.0 — { S000 ios 
F. §. Moseley & Co..1100.000 104.01 500,000 104.293 | William Bratter-....- 10,000 104.12 ¢ 
ee atest anneal 20,000 104.011 | 500.000 104.543 Neuberg & Co.___-_- é 04 } 20,000 104. 
| ses. sags $03 JEW |e Mat, Bf) come Devas...| S983 HRtGs 
4.50 : t ---} 60, 
Herseld & Sterm....} 80 20.000 104.375 Wm. Salomon & Co- 10.000 104.17 Huntingdon, Pa.. 20,000 104 } 300 104.05 
} 30.000 104.25 | | 10,000 104.25 100,000 104.521 
87,500 104 10,000 104.32 100,000 104.321 
: 10,000 104.57 100,000 104.271 
M. Wolff. .---------- 5,000 ore gl 4,000 104 50 100,000 104.221 
Ehrich, Hochstadterf 15,000 104.21 } , « 100,000 104.131 
ps eae 1 50,000 104.005 ag a | 4,000 104 Res-5. ee: --| a ae }ie0;000 104.08 
Prentice Stromg--.--- { ae — | Schulz & Ruckgaber_-.100,000 104.50 120,000 04.3 Slayback & Go__.____ 5,000 104.25 
10,000 104.625 | Alliance Bk. ae 40.000 104 Shoemaker Bates&co} 120°000 104.19 }1B3000 104-30 
Thomas Denny & co. 10,000 104.375 | Union Inv. Co., Minn. 20,000 104 anaes See Moffat & White ____ | sab‘bo0 104.261 
New York_...-..- | 10,000 104.125 | Arthur Hornblow...- 5,000 104.25 | Lazard Freres__-__- 1,500,000 104.15 125,000 104.181 
J 40,000 104 Thomas Kearney ---_- 600 104 Edward E. Read_---- 000 104.26 125.000 104.101 
100 104.75 | ) se mess fee ame un | 126,000 104.021 
Leslie Muller _____.- 100 104.50 |J.P. Wintringham..} 5,000 104.30 | © ™#) “ \0------- . =i } 40,000 104 
100 104.25 | J 4,000 104.00 ] 2.000 104.25 | 70.000 104.50 
j 100 104. | 1 10,000 104.04 | H-%- Horton &Co.-; a = | Atlas Nat. Bamk, Cim.} 50,000 104.75 
Arthur W. Wood. ___- 5,000 104.25 | 19-900 104.05 } 40:00 104 50,000 104.25. 
Watson & Collim____- 2000 104.05 | 17,000 104.25 2 50,000 105 
Collins, Spalding & Co. 8,000 104 C.J. Lawrence &Co.} 5,000 104.28 ons, at es of N.Y. a 15'too aes 01 | Bankers’ TrustGo.... 200 104 
Mohawk Nat. Bank | 5,000 104.36 argaret ©. Sage---- ‘ Arthur L. Cahm____- 25,000 104.13 
: 5 10,000 104.04 | Sig-Rosenblatt & Co.. 4,000 104 
Ghenectedy we x} 3,000 104.50 10,000 104.11 } 2,000 104.25 20,000 104.321 
Benjamin A. Mann... 4,000 104 } i0'000 104.26 Day, Adams & Co...} 1,000 104.125 Pmanue Parker&ca.| Pyne eager 
} 5,000 104.25 -Co., N-¥.f 25, ; 2, ’ 
N. af Harris & Co.,}100,000 104.169 “Rhoades & Co - "~~ a + a J. A. Mitchell 32,000 104 M. A. G. Dight____-- 1,500 104.50 
» Wee Fl BS eee! a ee er ee a e 
- ¥..-.------=- "Sino io |Fitth Avenue Trust{ 23,000 104.375 | J. H. Fertig......-.. 20,000 104.07 | Nab. BE ot Come) oo 
ee ead See , Benson 04 D. Schnackenberg...{ 5,000 104.50 lor German -¢ 40,000 104 
) 10,000 104.875 | cas: sane { or Bk., Co , 
| 10,000 104. . 000 
N > Wm. A. Read & Co. 500, 000 104.32 Morton Trust Co_-_._- 8,000 104 y ; 
ho Cantina oO | 10000 tease | 500,000 104.128 | Hornblower & Weeks. 8,000 104 Merchants’ Nat. Bk-.200,000 104.1311 
} 10,000 104.375 | J750,000 104.06 Brooklyn Trust Co...100,000 104.061 |. oe 20.000 104.375 
25.000 104.39 |Blodgett.Merritt &Co. 5,000 104.03 } 50,000 104.3751 - Dow. -...- ed pone A 
Goldman, Sachs & Co} 25,000 104.10 | 1 25,000 104.51 Dominick&Dominick} 50,000 104.1251 j 8, 04 
j 40,000 104 } 100,000 104.125 J S100 108 Walker & Sons... 6,000 104.75 
} 10,000 104.25 seo ae eters | 0-H: Mees Jt------- 8,000 104 8. W.keiteuiller & Bro 10,000 104.10 
Clarence Dunning...} 10,000 104.125 , ‘ Frederick © Moritz..{ 25,000 104.17 | E.A.Manice &Co_... 25,000 104.2: 
} 8,000 104 newton: SS Eo 25,000 104.06 90.000 104 
}100,000 104.57 | 25.000 104.50 | Roy Murchie_...._- 25,000 104.25 |M. & H. Clarkson._.} 20,000 104.25 
Mackay & Co., N. Y_}100,000 104.39 11,000,000. 104.125 5,000 104.13 5,000 104.12 
boos fae J 85,000 104 A.E.Reid,tr’tee,Bosf 750,000 104.375 J 20,000 104.01 
ae aed soot Daneatrs. 2.000 104.25 11,250,000 104.28 Post Br Brothers & Co. -- 16.000 104 
of Se " ’ Forrest Glenn,Bklyn.. 3,000 104.50 ‘ornblower eeks_ 
A.A.Lisman&Co.,N.Y } 25,000 104-126 | adams & Co... -- 25,000 104.03 | H.P.Glenn, Brooklyn 2,000 104.75 | Oscar Kallwits 
W.ER.Smith & Co 3'000 104 | Harris & Fuller_----- 3,000 104.625 | Jacob Friedman. _.__- 5,000 104.40 
Wm.T.Meredith & Co_ 50,000 104.02 | 10,000 104.51 }400,000 104.125 ee Sein 
The Merchants’ N.Bk. 5,000 penned ny peel & appen-| 10,000 104.26 ene 104.25 . waukee_ 
Chase National Bank,{460,000 104.55 ie peguemen 0,000 104.15 278,000 104 L. Schwarts........ 
pit deat gh es 1 8,000 105.16 } 25,000 104.01 | Charles Head & Co... 4,000 104 
00,000 104.41 ‘000 104.11 | Harold Loveland.___- 2,000 104 People’s Nat. Bank, 
Hayden, Stone & Co oe 108i The Coal & Iron Nat. 20,000 104.21 | Benton P. ~-. 1,000 104.50 wn, Md__ 
, “100,000 104.01 Bank of'N- ¥----- ee eat 5,000 104.12 | Milliken Nat. Bank, 
Millett, Roe ‘000 104.375 10,000 10451 | wield & Co -....... 8,000 104-36 Perey G Creeks. {6.000 
Re eae nte ot OL. | The Coal & Iron Nat. 5,000 104.57 . eoonf SD 
ssnnameneemen ry gerry Bk. of N. Y.. acct.} 8,000 104 J 5,000 10468 | oe a Go 
3,000 104.76 |_ MitsN-B.Troy.N.¥. 5,000 104.50, [one “7 1800 
} 3'000 104. Final ciple 104.06 | Sutro Bros.&Co.,N.Y.} 25,000 104.1255 , 60,000 
F.H. Woodelton....} 3,000 104.35 2,400 104 50,000 104.0005) wadsworth& Wright. 
3.000 104.26 T. A. McIntyre. ____- 20,000 104 Citizens’ Cent. Bank, } 1 
3,000 104.05 B. Leach & Co_---150,000 104.05 acct. Julius Baer--{ 8,000 104 
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- 5,000 204.01, Mayer Meuer_......- 3,000 104.50 
F “} si000 104.013 | ?-7-O'Connor..--.- { 13:000 ioscas 

Post & Flagg, N. ¥Y..{.20,000 104.25 Henry ©. Murray_.._. 1,000 104 
{ 70:00 104 | H. Pease____- 5,000 104.13 


Huntington Lanman.. 11,000 104.10 Denison & Farnsworth 25,000 104.27 
Richard B. Kruma.... 2,000 104 W.A. “he F 
pate pemee See | P. Morgan &Co...{ 5,000 104.50 
Toledo .........- 30,000 104.39 |S. Kuhn & Sons. -..- {109-000 104.75 
Crocker & Fisher, Bos. 10,000 104.03 F 
> 5,000 104.06 


hyo} 104-07 | $3,000,000 Assessment Bonds due 1917 
Wm. H. Burger & @e. 5,000 104.09 | ¥.M-Lockwood & Oo. - $5,000 103 
5.000 104.11 | William #1. Ketcham. 5,000 101 
5.000 104.12 | Howard R. ings 1,000 102.50 
mn ena’ at Bt 
° roline T. Haven... . le 
of Max Poloek....j 9,500 104 |A. W. Cummings.... 2,000 102.50 
R, E. Robinsan & Co. 50.000 104.17 | Joseph F. Seta. - 1,000 101.50 
George C. Hetk-..--. 20,000 104.01 | Wiliam H. Bragg...{ 10.000 100-50 
First Nat. Exehange{ 5.000 105 | asiel & Co., N. ¥..--250,000 101.03 
Bank, Sidney, on ry} — |J.&W.Seligman & Co. 5,000 101 
: }100,000 102.02 
Superior Sav. & Tr.f 50,000 104.10 '* _N.Y. i 
Go., Cleveland, 0-4 50,000 104.30 | ®-b- Day &Co..N-¥./100,000 101.51 
Erlandsen -._. 2,000 104.03 4 
C. Sehwedt & Os... 10,000 104.07 | 20D McKee.-..-.- -- 1,000 101 


| James C. Royce... - J 1,000 100.52 
| 1 1,000 101.02 


10,000 104.01 | Edward F. Cragin. _ -100,000 101.26 
Thompson B. Murray- . 
50,000 104.01 Chase Nat. Bk., N. ¥- 12,000 101.50 


35.000 eet | Ferris & White... { 5,000 100.50 
Arthur Lipper & @e. . | \ 
15,000 104.21 /|J.P. Morgan &Co.,) 
“ | 
| 


| 

j | 

3 16,000 104.31 | Y., Nat. City $1,101,880 100.377 
{ Y. and/| 

} 


15,000 104.26 Ist Nat. Bk. of N 
15,000 104.02 Bk. of N. 
C. Fischel..........4 15,000 104.15 | HarveyFisk&Son) 
1,000 104.50 (|CharlesH.Lehmann.. 1,000 101.07 
2,000 104 } 5,000 101.07 
25,000 104.25 | 5,000 100.81 
Libbey & Strathers,} 25,000 104.50 | George B. Elliott... 5,000 100.68 
Wa Sas aut 10,000 104.75 } 5,000 100.63 
20,00@ 104 } 5,000 100.60 
Lewisohn Bros. .._..-. 200,000 104.10 Charles M. Hamilton.. 4,000 103 


1100,000 10420 | Merchants’ Loan &Tr|100,000 100.431 
1 Co., Chicago, IN__/100,000 100.531 


Metropolitan Tr. Ge. +100.000 et ay | Henry Clews & Co... 25,000 100.75 
100,000 104.50 } 1,000 100.50 
80,000 104 Zimmermann & For-} 9,000 102.50 
- GE sswnccese 20,000 103 
Fox & Pler_.._.---- 10400 104.01 . 

. ° 10,000 104.13 William T. Parker . 1,000 101 
Rhett Bros 15,000 104.12 C©-E- Welles & Co 5,000 103.50 
Smith, Heck & Go... 25,000 104.01 50,000 100.791 
Asiel & Co ...-.-200,000 104.18 50,000 100.721 

Moffat & White _..._} 50,000 100.651 


Walter T. Miller..... 8,000 104 

A. Sartorius......... 10,000 104.02 
Edward Leonard --. .. 2,500 104 ; , 
Webb & Prall . 20,000 104 Johnson, Wood &| 


50,000 100.581 
50,000 100.511 


} 25,000 104.57 Rodgers .....-- 5,000 103.50 
John D. Everitt &} 25,000 104.27 Adam Nickel--.--.-- - 10,000 102 
Co., N. ¥ 25,000 104.07 } 20,000 101 
Jos. F. Marcus 25,000 104.001 Wadsworth&Wright, } 25,000 100.75 
R. J. Jacobs & Co 5,000 104.01 TES Wdkieines ) 20,000 100.50 
Probst, Wetzlar & Co.. 50,000 104.09 ) 2,000 102.50 
Frederick Fennell { 20,000 104.50 Jullan Walker......} 2,000 102.75 
{| 16,000 104 2,000 103 
Gilbert B. Elitott 5,000 104.07 H. W. Macomber . 3,000 102 
W. E. Clowes- - 1,000 104 Citizens’ Nat. Bank,} 
) 7,000 104.25 Oneonta, N. Y....} 5,000 104 
Farmers’ Nat. Bank,} 5,000 104.50 } 2,000 102.25 
Allentown, N.J-..} 6,600 104 James M. Holland__} 5,000 101.75 
J.G. Zachry & Co 5,000 104.08 5,000 101.25 


Geo. F. Hopkins & Ce. 40,000 104 
R. J. Jacobs & Co . 6,000 104.125 
Clarence A. England.. 1,000 105 


Fulton Tr.Co.,N. ¥.{ 25,000 101.50 
25,000 100.50 


Se) 9 ste 9 Dis 
John C. F. Slayton 5,000 104 Shee Gem........ Se ee 
Newton A. Frost... 1,000 104 ; ait “¥ * 
O’Connor & Kahler,{ 25,000 104.042 ©- Loughlin & Rudell) yo aaa 
wes —— Soo | emaces Ment & 000 101 
> = Dene 4 9 Yharles Mead & Co... 5,006 
W. F. Lauer & Co 24,000 104 = Joseph F. Daly...... 8,000 101 
John J. Gartland 3,000 104.15 Wiliam D. Brown 20 103 
ee on 
{ 3,000 104.125 | © Buckenholz.....-/ 10,100 102 
: } 2,000 104.25— | 3,000 101.50 
Gaml. Brennen Kants; 2.009 107°125 | Brown Bros. &Co.... 3,000 103.55 
A. 4 W.H. Rath......... 2,000 102.50 
Max Einhorn 5,000 104.50 | Mary Goddard Potter 500 100.75 
F. Dauphinot 1,000 104 Peter D. Kiernen..... 10,000 101.01 
Title Guar. & Tr.Co_. 4,000 104 Thomas J. Woods- - - - 100 101.50 
F.J. Lisman & Co 1000 104 A. Sartorius......- . 10,000 101.50 
R. W. Geldart.- -. 1,000 104 National Bank of) 


Margaret W. Fuller..{ 40,000 104 Commerce, N. Y- 20,000 101.50 
\ 50,000 104.25 Thompson R.Temple. 2,000 100.50 


(1,000,000 104.125 R.E. Munsford ------ 50,000 102.315 

A.A.Housman & Co 1,000 104.50 S55) == 3,000 100.50 
1,000 104 George B. Salisbury{ 20,000 100.75 
an NAS. n cchenned 20,000 100.50 
Geenge D. Conney.... 5.008 206.575 Mech: Nat. Bi. oi Ky. 10:000 100-80 
W. D. O’Masta...-.- 4,000 10 J. M. Moos..._.--.-. 50,000 102.64 
Seligman & Meyer.../ 35,000 104.001 Lewis Ash........... 7,000 103.50 
1 10,000 104.501 Levan M. Burt...... 200 103.25 


The list of proposals published in the ‘Chronicle’ last 
week was incomplete, owing to the fact that as the number 
was so extensive the Comptroller did not finish reading the 
same until a late hour. Most of the large bids, however, 
appear in the above award. Some of the more import- 
ant ones which are not included above and werenot reported 
last week are as follows: 
M. L. Turner etjeeme.aee fro M. E. Harby_-.-.-- $250,000. .103.863 


Long Isl. Loan & Tr. ery +" = 
Co., Brooklyn,N.¥} 102.125 to 103. 
COs Ne Nain, ~~? 108 © 103-75 | Mellen Nat BK., Pitts 200,000. . 103.25 


BD  accus 1,050,000 from 101.57 | Second National Bk.,| 300,000 from 
to 103.03 PED ancauseoce {103.08 to 103.54 


Lehman Bros ...... oe from | Henry Clews & Co..) 1,025,000 from 
101.46 to 103.92 | N.Y J100.75 to 102.75 


Berar Cen = FEO gy |PNM Fe o)  E s 

Norman, Oleveland County, Okla.—Price Paid for Bonds. 
—The price paid by R. J. Edwards of Oklahoma City for 
the $80,000 (ot $85,000 as first reported) 6% 25-year water- 


7m 
Okla .......----.|102.01 ‘to 103.875 
Ladenburg, i wep iy from 





works bonds was par. Denomination $1,000. Date March } 
1908. Interest semi-annual. 


Norwalk, Fairfield County, Conn.—Bonds Not Ye Sold.— 
This city is still on the market with the $35,000 4% 20-year 
coupon (with privilege of registration) sewer-construction 
bonds mentioned in V. 85, p. 1417. 


Norwood School District (P. O. Cincinnati), Hamilton 
County, Ohio.— Bonds Dejfeated.—A vote of 380 “for” to 
427 “‘against” was the result , we are informed, of the election 
held Jan. 21 to vote on the question of issuing the $90,000 
school-house bonds mentioned in V. 85, p. 1660. 


Ocean Park, Los Angeles County, Cal.— Bonds Dejeated.— 
According to local papers the election held Feb. 3 resulted in 
the defeat of the proposition to issue the $25,000 5% 40-year 
bonds for a fire engine and a fire-engine house mentioned in 
V. 86, p. 302. The vote was 69 “for” to 157 “against.” 

A es School District (P. O. Ogden), Weber County, 
Utah.—Bond Election.—An election will be held Feb. 24 
to vote on the question of issuing $90,000 4% 5-20-year 
(optional) high-school-building bonds. 

Oklahoma.— Purchase of Mineral Lands and Bond Election. 
—It is stated tha tthe Commission, which was appointed 
last year by the Constitutional Convention for the purpose 
of advising the State Legislature as to whether or not 440,000 
acres of segregated coal and asphalt land in this State be 
purchased, has submitted its report recommending such a 
purchase at a price not to exceed $10,000,000. The Com- 
mission recommends further that the question of issuing 
$10,000,000 bonds for the above purpose be submitted to a 
vote of the people at the next general election. 

Oklahoma City School District (P. O. Oklahoma City), 
Oklahoma County, Okla.—Bonds Authorized.—According 
to reports, the Board of Education recently authorized the 
issuance of $75,000 school-building bonds. 

Oronogo School District (P. O. Oronogo), Jasper County, 
Mo.—Bids Rejected—Bond Ojfering.—All bids received on 
Feb. 5 for the $9,000 10-year school-building bonds at not 
exceeding 5% interest, described in V. 86, p. 184, were re- 
jected. Proposals are again asked for these bonds and will be 
received, this time, until March 4. J. L. Russell is District 
Secretary. 

Oxford, Butler County, Ohio.— Bond Ojjerung.—Proposals 
will be received untill2m., March 10, by D.P. Beaton, Village 
Clerk for $4,500 414% water-works-system-extension bonds. 
Authority, Section 2835, Revised Statutes. Denomination 
$500. Date March 10 1908. Interest semi-annually at 
the Oxford National Bank in Oxford. Bonds are coupon 
in form and exempt from all taxation. Maturity $500 
yearly on March 10 from 1920 to 1928 inclusive. Certified 
check for 5% of bonds bid for, payable to the Village Treas- 
urer, is required. Purchaser to pay accrued interest. 
Bonds will be delivered within fifteen days from date of 
award. ’ 

Paoli, Orange County, Ind.—Bond Sale.—On Feb. 13 
$8,000 414% coupon electric-light-plant-construction bonds 
were awarded to the Harris Trust & Savings Bank of Chi- 
cago at 101.25. The bids were as follows: 








Harris Trust & Savings [Breed & Harriscn, Cincin._ $8 ,024 00 
Bank Chicago -----$8,100 00'S. A. Keaz Saicas 8,008 00 
J.b. Wild & Co., Indianap. 8,057 50'R. Kleybolite &C Chie 8,000 006 


Denomination $500. Date Feb. 13 1908. Interest Jan. 
15 and July 15 at the Town Treasurer’s office. Maturity 
$500 yearly on July 15 from 1909 to 1912 inclusive and $500 
each six months from Jan. 15 1913 to July 15 1918 inclusive. 
Bonds are exempt from all taxes. Bonded debt, not in- 
cluding this issue, $325. Floating debt, none. Assessed 
valuation 1907 $418,604. 

Park Ridge School District (P. O. Park Ridge), Bergen 
County, N. J.—Bond Ojjering.—Proposals will be received 
until 2 p.m. March 3 by Geo. E. Duncan, President Board of 
Education, for $40,000 5% school bonds. Authority elec- 
tion held June 3 1907. Denomination $1,000. Date March 
1 1908. Interest semi-annual. Maturity $2,000 yearly on 
March 1 from 1917 to 1936 inclusive. Certified check for 
2% of bonds bid for, payable to the Board of Education, is 
required. Delivery of bonds April 7 1908. 

Pen Argyl, Northampton County, Pa.— Bonds Voted.—On 
Feb. 18 the electors of this borough cast a vote of 407 “‘for’’ to 
302 “against” a proposition to issue $15,000 4% 5-30-year 
(optional) municipal-building bonds. We are advised that 
these bonds will be offered for sale next April or May. 

Peoria Township, Peoria County, Ill.—Bonds Not Yet 
Sold.—This township is still in the market with the $50,000 
4%, 5-20-year (optional) coupon Upper Free Bridge building 
refunding bonds offered but not sold on Sept. 16 1907. See 
V. 85, p. 750. We are informed, however, that unless these 
securities are disposed of before the next spring election 
in April, another vote will be taken on the proposition to 
refund at a higher rate of interest. 

Pine City Township (P. O. Pine City), Pine County, Minn. 
—Bond Ojjering.—Proposals will be received until 2 p. m. 
Feb. 29 by J. E. Odegard, Town Clerk, for $3,000 bonds. 
Denomination $300. Maturity ‘on or before ten years.” 
Certified check for $200 required. 

Pipestone, Pipestone County, Minn.— Bonds Not Yet Sold. | 
—tThis city has not yet succeeded in disposing of the $20,000 
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444% 15-year refunding water-works bonds mentioned in 

. 85, p. 1660. We are advised, however, that application 
has been made to the State of Minnesota for a loan of $20,000 
with which to refund the old bonds. 


Portland, Jay County, Ind.—Bonds Not Sold.—We are 
informed by the City Clerk that no award was made on 
Feb. 3 of the three issues of 6% improvement assessment 
ponds, aggregating $5,731, described in V. 86, p. 302. 


Prosser, Benton County, Wash.—Bond Sale—J. M. 
Holmes of Chicago advises us that he has purchased the 
$10,000 6% gold coupon waterbonds which were offered but 
not sold on Jan. 1. See V. 86, p. 302. 


Ransom Oounty (P. O. Lisbon), N. D.—Bonds Not Yet 
Sold.—The $33,960 7% bonds offered without success on 
Dec. 1 1907 (V. 85, p. 1661) have not yet been sold. 


Rapid Sty Schocl District (P. O. Rapid City), Pennington 
County, 8. D.—Bond Election.—Reports state that an elec- 
tion will be held Feb. 25 to submit to the voters the question 
of-issuing $15,000 school-building bonds. 


Rensselaerville, Albany County, N. ¥.—Bond Sale.—This 
town, we are informed, has disposed of the $3,100 4% coupon 
turnpike bonds described in V. 86, p. 125. Maturity on 
Feb. 1 as follows: $500 in each of the years 1912, 1913, 1914, 
1915 and 1916 and $6,000 in 1917. 


Richmond, Quebec.— Debentures Not Sold.—Up to Feb. 13 
the $25,000 414% water-works debentures proposals for 
which were asked until June 15 1907 (V. 84, p. 1387), were 
still for sale. 


Richmond, Wa.—Bonds Authorized.—Through local papers 
we learn that at a meeting of the Finance Committee of the 
City Council held Jan. 9, the City Treasurer was authorized 
to issue $50,000 4% 30-year coupon bonds to purchase and 
install water meters. Securities will be in denomination of 
$1,000 each and will be dated March 1 1908. 

Robertson County (P. O. Springfield), Tenn.— Bonds Not 
Yet Sold.—No award has yet been made of the $150,000 4% 
20-30-year (optional)coupon pike bonds offered but not sold 
(V. 85, p. 618) on June 1 1907. 

Rochester, N. ¥.—Loan Ojferings.—Proposals will be re- 
ceived until 11 a. m., Feb. 26, for $300,000 notes running 
for 5 months from March 2 1908. 

Proposals will also be received at the same hour on March 
9 for $90,000 notes maturing five months from March 13. 

Rocky Hill School District (P. O. Rocky Hill), Somerset 
County, N. J.—Bonds Not Sold.—Under date of Feb. 13 we 
are informed that this district is still endeavoring to sell the 
$8,500 414% registered school-building bonds mentionedin 
V. 86, p. 125. 

Rolling Meadow School District No. 1907, Sask.—Deben- 
ture Sale-—We are advised that this district recently dis- 
posed of $1,000 debentures. 

Rosser, Man.—Debenture Ojfjering.—Proposals will be re- 
ceived until Feb. 29 by W. H. Beachell, Secretary-Treas- 
urer, for $20,000 5% drainage debentures. Denomination 
$1,000. Date Jan. 22 1908. Interest annually at the Ca- 
nadian Bank of Commerce in Winnipeg. Maturity $1,000 
yearly on Jan. 22. Total debt, this issue. Assessed valua- 
tion $1,002,910. 

Rosthern, Sask.—Debenture Offering.—This town, Geo. 
Braden, Secretary-Treasurer, is offering the following deben- 
tures for sale: 


$3,000 5% debentures dated Oct. 1906. Maturity part yearly for ten yrs. 

15,000 5% debentures dated May 1907. Interest annual. Maturity part 
yearly for twenty years. 

10,000 5% debentures dated July 1907. Interest annual. Maturity part 
yearly for twenty years. 


Interest on the above debentures is payable at the Imperial 
Bank of Canada in Rosthern. This town has no debt at 
present. Assessed valuation for 1907 $710,000. Real value 
(estimated), $1,000,000. 

Sag Harbor Union School District No. 11 of the Town of 
Southampton (P. O. Sag Harbor), Suffolk County, N. Y.— 
Bond Ojfjering.—Proposals will be received by Brinley D. 
Sleight, Secretary of Board of Education, for $30,000 5% 
registered school-building bonds. Denomination $1,000. 
Date Nov. 1 1907. Interest semi-annually. Maturity 
$3,000 yearly on Nov. 1 from 1911 to 1920 inclusive. These 
securities are the unsold portion of the $60,000 bonds offered 
on Sept. 17 1907. See V. 86, p. 243. 

St. Bernard (P. O. Cincinnati), Ohio.— Bond Ojjering.— 
Proposals will be received until 12 m., March 5, by George 
Schroeder, Village Clerk, for $4,968 50 5% Sullivan Avenue 
improvement assessment bonds. Authority, Section 95, 
Municipal Code. Denomination $496 85. Date Jan. 11 
1908. Interest annually at the Citizens’ Bank in St. Ber- 
nard. Maturity $496 85 yearly on Jan. 11 from 1909 to 
1918 inclusive. Accrued interest to be paid by purchaser. 

nds are coupon in form and exempt from taxation. 

St. Louis, Mo.—Bond Ay Mee reports state that 
proposals will be received until rch 20 for $1,000,000 4% 
insane-asylum bonds. — They will be delivered April 1 1908. 

St. Petersburg, Hillsboro County, Fla.— Bonds Dejfeated.— 
The election held Feb. 4 (V. 86, p. 184) resulted in the defeat 
of propositions to issue bonds aggregating $80,000. The 
vote[wasfas follows: 4 








$25,000 6% 30-year school bonds. Vote 76 “for” to 178 " Ad 
16,000 6% 30-year waterfront purchase bomds. Vete 106. to 163 


9,000 6% be A waterfront Improvement bomds. Vote_106 “for” to 
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12,000 6% year water-works bonds. Vote 02 “for” to 158 “ “gd 
9,000 6% year Central Avenue bonds. Vote 78 “for” to 173“‘against.’” 


Salem, Roanoke County, Va.— Bonds Avarded in Part.— 
Local reports state that of an issue of $25,000 improvement 
bonds recently authorized, $8,000 was disposed of on Feb. 13 
to local investors at par and accrued interest. 

Salida School District, Stanislaus County, Cal.— Bond Sale. 
—J.H. Adams & Co. of Los Angeles purchased $6,000 5% 
bonds of this district on Feb. 11 for $6,006 25—the price 
thus being 100.104. There were no other bidders. Date 
Feb. 11 1908. Interest annual. : 

San Angelo, Tom Green County, Texas.— Bonds Author- 
ized.—The City Council, it is stated, has passsed an ordinance 
providing for the issuance of $34,000 school-house bonds 
recently voted. 

Santa Monica School District (. O. Santa Monica), Los 
Angeles County, Cal.— Bond Election.—It is stated that the 
question of issuing the bonds to replace the burned Washing- 
ton school-house with a brick structure (V. 86, p. 125) will 
be held March 5. 

Seneca Falls, Seneca County, N. Y.—Bond Ojjering.— 
Proposals will be received until 7 p. m. Feb. 25 by Edward 
L. Guion, Village Clerk, for the $49,500 sewerage-system- 
completion bonds voted (V. 86, p. 184) on Dec. 26 1907. 
Denomination $1,650. Date March 2 1908. Interest (rate 
not to exceed 5%) payable Jan. 1 and July 1 at Seneca Falls 
or New York City. Maturity $1,650 yearly on March 2 
from 1909 to 1938 inclusive. Bonds are exempt from taxa- 
tion. 

Seward, Seward County, Neb.—Bond Blection Proposed .— 
According to reports, the citizens of this city have petitioned 
the Council to call an election to vote on the question of 
issuing $10,000 city-hall and fire-engine-house construc- 
tion bonds. 

Shenandoah, Schuylkill County, Pa.—Bonds Voted.—This 
place, it is stated, has voted to issue $40,000 bonds. 

Taylor, Williamson County, Texas.—Bond Election.—The 
tax-payers of this city will vote, according to reports, on 
March 17 on the question of issuing $25,000 5% 40-year 
street-improvement bonds. 

Temple, Bell County, Texas.—Bond Sale——The Harris 
Trust & Svaings Bank of Chicago was the successful bidder, 
we are advised, for the $90,000 5% 20-40-year (optional) 
gold coupon water-works bonds dated Dec. 1 1907 and 
offered on Feb. 11. See V. 86, p. 245, for a description of 
these securities. 

Union (P. O. Weehawken), N. J.—Bond Ojjering.—Pro- 
posals will be received until 8 p. m., March 2, by the Town 
Council for $15,000 5% coupon bonds for the re-improvement 
of Bulls Ferry Road. Authority, Chapter 115, Laws of 
1907. Denomination $500. Date May 15 1908. Interest 
semi-annually at the Town Treasurer’s office. Maturity 
part yearly on May 15 from 1913 to 1917 inclusive. Bonds 
are tax-exempt. Emil Bantz Jr. is Town Clerk. 

University Place, Lancaster County, Neb.—Bonds Not Yet 
Sold.—The City Clerk, R. E. Shelley, informs us that the 
$15,000 5% 5-20-year (optional) electric-light bonds men- 

















tioned in V. 85, p. 884, are still on the market. 

Utica, N. ¥.— Bonds Authorized.—The Common Council 
recently passed an ordinance providing for the issuance 
$4,625 55 5% Square Street and Whitesboro Street paving 
assessment bonds. Maturity one-sixth yearly on Feb. 7 
from 1909 to 1914 inclusive. 

Bond Sale.—On Feb. 11 seven issues of 5% 1-6-year 
(serial) paving bonds, aggregating $28,952 92, were awarded 
at par and accrued interest as follows: $25,995 09 to W. N. 


Coler & Co. of New York City and $2,937 83 to J. P. Mulhall 
of Utica. 

Certificate Ojjering.—Proposals will be received until 12 m. 
March 2 by Fred. G. Reussing, City Comptroller, for $150,000 
5% certificates of indebtedness. Date March 2 1908. Ma- 
turity Nov. 2 1908. Certified check for 1% of certificates 
bid for, payable to the City Treasurer, is required. Pur- 
chaser to pay accrued interest. Certificates to be delivered 
within ten days after date of award. 

Vigo County (P. O. Terre Haute), Ind.— Note Ojjerings.— 
Proposals will be received until 10 a. m. Feb. 22 by Nathan 
G. Wallace, County Auditor, for a $5,000 6% note. Date 
day of delivery. Maturity Dec. 11908. Proposals will also 
be received until 10 a. m. to-day (Feb. 15) by Nathan G. 
Wallace, County Auditor, for a $5,000 6% note. Date day 
of delivery. Maturity June 1 1908. 

Bonds Authorized.—The Board of County Commissioners 
has decided to issue $128,500 444% coupon bonds for the 
erection and construction of a jail and Sheriff’s residence; 
also for the remodeling of the present jail. Denomination 
$1,000, except one bond of $500. Date Jan. 11 1908. 
Interest June 15 and Dec. 15 at the office of the Terre Haute 
Trust Co. in Terre Haute. Maturity on Dec. 15 as follows: 
$3,500 in 1910; $4,000 in 1911; $5,000 in each of the years 
1912 and 1913; $6,000 in each of the years 1914 and 1915; 
$7,000 yearly from 1916 to 1919 inclusive; $8,000 in each of 
the years 1920 and 1921; $9,000 yearly from 1922 to 1926 
inclusive, and $10,000 in 1927.» 
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Vonda, Sask.— Debenture Offering.—Proposals will be re- 
ceived for $15,000 6% water-works-installation debentures. 
Date Nov. 41907. Interest annually on Nov. 4. Maturity 

yearly on Nov. 4 for twenty years. A. F. Totzke is 
Secretary- urer. 


Wallace, Man.— Debentures Not Yet Sold.—Up to Jan. 27 
this place had not yet sold the $50,000 4% 20-year debentures 
mentioned in V. 85, p. 965. 


Wapakoneta, Auglaize County, Ohio.—Bond Sale.—The 
three issues of 444% 1-5-year (serial) coupon sewer-construc- 
tion a $6,500, offered but not awarded on 
Dec. 9 1907 (V. 86, p. 126), have been sold to Chas. Herbst 
& Sons of Wapakoneta. _ 

Warren County (P. O. Vicksburg), Miss.—Bonds Author- 
ized.—The Board of County Supervisors has decided to issue 
$11,000 5% bridge-construction bonds. 

Warren County (P. O. Lake George), N. Y.— Bond Sale.— 
We are informed by the County Treasurer that on Feb. 5 
$115,000 5% bonds were awarded to Emerson & Co. of War- 
rensburgh at par. 

Wayne County (P. O. Wooster), Ohio.— Bond Ojfering.— 
Proposals will be received until 1 p. m. Feb. 24 by Isaac N. 
Hough, County Auditor, for $9,500 444% coupon ditch- 
construction bonds, being the unsold portion of the two issues 
ofgbonds aggregating $13,000 mentioned in V. 86, p. 127. 
Authority Sections 4479, 4480, 4481 and 4482 Revised 
Statutes. Denominations $500 and $1,000. Date Jan. 1 
1908. Interest semi-annual. Bonds to be delivered on the 
day of sale. 


Webster Groves School District (P. O. St. Louis), Mo.— | 


Bond Sale.—The Secretary, Board of Education, writes us 
stating that the price paid for the $60,000 444% (not 4%, 


bonds. Authority pages 137 and 572, Acts of the Genera] 
Assembly of 1907. Date Oct. 15 1907. Interest semi- 
annually in May and November at the National Bank of 
Commerce in New York City. Maturity part each six 
months from May 15 1909 to Nov. 151918 inclusive. Tota] 
debt at present, $35,000. Assessed valuation, $18,500,000. 

Westerlo, Albany County, N. ¥Y.—Bond Sale.—We are ad- 
vised that this town on Feb. 1 disposed of the $6,500 5% 
1-5-year (serial) coupon turnpike bonds, a description of 
which was given in V. 86, p. 127. 

Westerville School District (P. O. Westerville), Franklin 
County, Ohio.— Bond Offering.— Proposals will be received 
until 12 m. March 4 by Mrs. Frances M. Flickinger, Clerk 
Board of Education, for the $16,000 4% coupon public- 
; school improvement bonds mentioned in V. 86, p. 65. De- 
| nominations as follows: twenty bonds of $500 each and six 
| bonds of $1,000 each. Date March 4 1908. Interest semi- 
; annually at the Treasurer’s office. Maturity $500 yearly 
| on Sept. 4 from 1912 to 1931 inclusive and $1,000 yearly on 
| Sept. 4 from 1932 to 1937 inclusive. 
| Wetaskiwin, Alberta.—Debenture Ojjering.—This city, 
| Jas. W. Hey, Secretary-Treasurer, is offering for sale the 
| folowing debentures: 


| $90,000 5% water-works debentures maturing part yearly for fifty years. 
Denomination $1,000. 

sewerage debentures maturing part yearly for fifty years. De- 
nomination $1,000. 

electric-light-plant extension bonds maturing part yearly for 
twenty years. Denomination $1,000. 

hospital debentures maturing part yearly for twenty years. 
Denomination $500. 


Interest annually in Wetaskiwi . 

Wheatland, Laramie County, Wyo.—Bonds Not Sold.— 
| This town, 8S. G. Hopkins, Clerk, is still inviting proposals 
| for the $25,000 6% water-system bonds described in V. 85, 





50,000 5% 
30,000 5% 


2,500 5% 


as at first reported,) 10-20-year (optional) school bonds | p. 431. 


awarded on Feb. 7 to N. W. Halsey & Co. of Chicago was | 


$59,219 (98.698), and not 98.53, as reported in last week’s 
issue. Bonds will be delivered March 1 1908. 


posals will be reeeived at any time by Edward Saurer, County 
Treasurer, for $133,880 444% coupon highway-improvement 


Wheeling School District (P. O. Wheeling), Ohio County, 
| W. Va.—Bond Offering.—Proposals will be received until 


| March 2 by the National Bank of West Virginia at Wheeling, 
Wells County (P. O. Bluffton), Ind.—Bond Offering.—Pro- | 


acting as agent for this district, for the $200,000 434% high- 
school-building bonds voted (V. 85, p. 244) on July 16 1907. 
Denomination $1,000. Date Nov. 1 1907. Maturity part 
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STATE OF NEW YORK 


4% 


Highway Improvement Gold 
EXEMPT FROM TAXATION 


1908 . ° . 
AMOUNTING TO 


$5,000,000 


Dated March |, 


Issued in Coupon or Registered Form 


Will Be Sold Wednesday, March 
At 2 O’Clock P. M., at the 


State Comptroller’s Office, Albany, N. Y. 


These Bonds Are 


Legal Investments for Trust Funds 





No bids will be accepted for less than the par value of the bonds nor unless 
accompanied by a deposit of money or by a certified check or bank draft upon a 
solvent bank or trust company of the cities of Albany or New York, payable to 
the order of the Comptroller of the State of New York, for at least two per cent 


of the par value of the bonds bid for. 
All proposals, together with the security deposits, must be 


“Loan for Highway Improvement,” and enclosed in a sealed envelope directed 


to the “Comptroller of the State of New York, Albany.” 
All bids will include accrued interest. 





FOR FURTHER PARTICULARS ADDRESS 


MARTIN H. GLYNN, State Comptroller, 


Dated Albany. February 14, 1908. 





Due March |, 


825,00”uU 


Rivervale Township, 
BERGEN COUNTY.N J, 


5% Road improvement 8onds 


Sealed bids will be received by the undersigned 
until Four o’clock In the afternoon of February 
Twenty-seventh, Nineteen Hundred and +: 
for Twenty-five Thousand ($25,000) Dollars Five 
(5%) per cent coupon Road Improvement Bonds 
of Rivervale Township, Bergen County, New 
Jersey, at the office of Koester & Campbell, Num- 
ber 78 Main Street, In the Village of Hackensack, 
Bergen County, New Jersey, said Bonds matur- 
ing One Thousand ($1,000) Dollars annually, 
from and after Six years from date of Bond. The 
purchaser must pay the principal, premium and 
accrued Interest on sald Bonds, the date of which 
is the First day of February, Nineteen Hundred 
and Eight. 

A certified check for One Thousand ($1,000) 
Dollars on a National Bank, payable to the order 
of the Township of Rivervale, Bergen County, 
New Jersey, must accompany each bid. 

The right is reserved to reject any or all bids. 

For further particulars see or address Koester 
& Campbell, Aes, Hackensack, New Jersey. 

GEORGE H. SEAMAN, 
JOSEPH KOCIEMBO, 
GUSTAV WOITKE, 
Township Committee. 
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Perry Coffin & Burr, 
INVESTMENT BONDS. 
60 State Street, 
BOSTON. 





MUNICIPAL AND RAILROAD 
BONDS. 


LIST GN APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
GIN CINNATI, 


BLACKSTAFF & CO. 


INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 


sealed and endorsed 





Albany, N. Y. 
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from five years to twenty-five years inclusive. Cer- | Woodstock, Ont.— Debentures Voted—The question of 
tified check for A he bid, payable to the National Bank of ; issuing $27,500 414% electric-pump and power-distribution 


West Virginia at Wheeling, is required. Purchaser to pay 


accrued interest. 

White Plains, N. ¥.—Certijicate Ojjering.—Proposals will 
be received until 8 p. m. March 16 by the Board of Village 
Trustees, John J. Brown, President, for $44,000 sidewalk 
assessment certificates of indebtedness at not exceeding 5% 
interest. Denomination $1,000. Date March 1 1908. In- 
terest semi-annually at the Village Treasurer’s office. Ma- 
turity March 1 1913. Certified check on a State or national 
bank or trust company for 5% of bid is required. 

Wichita, Kan.—Bond Ofjering.—The City Clerk, R. N. 
Dorr, is offermg at private sale an issue of $7,535 78 5% 
coupon paving bonds. Authority Chapter 122, Laws of 
1903. Denomination $500. Date Jan. 1 1908. Interest 
semi-annually at the fiscal agency in New York City. Ma- 
utrity part yearly from one to ten years. Bonds are exempt 
from all taxes. 

Wilmington, Los Angeles County, Cal.—Bond Election 
Proposed.—Los Angeles papers state that the City Trustees 
have commenced proceedings for a $100,000 bond election. 

Windsor, Ont.—Debenture Sale.—On Feb. 12 the $53,- 
593 71 444% and the $23,391 64 5% local-improvement de- 
bentures described in V. 86, p. 364, were awarded, it is 
stated, to Aemilius Jarvis & Co. of Toronto. Debentures 
mature part yearly for ten years. 


Winnipeg, Man.—Debeniures Proposed.—The City Council 
proposes, according to reports, to issue $6,500,000 debentures 
to pay existing liabilities, provide for the retirement of the 
floating indebtedness and to pay for necessary improvements. 


Winnipeg School District No. 1 (P. O. Winnipeg), Man.— 
Debenture Sale.—The $200,000 4% school-debentures of- 
fered on Feb. 6 and described in V. 86, p. 127, have been 

urchased, it is stated, by Wood, Gundy & Co. of Toronto. 

bentures mature Aug. 1 1941. 


Winthrop (P. O. Station Boston), Mass.—Bond Sale.— 


According to reports, $140,000 4% 30-year water bonds have 
been purchased by Merrill, Oldham & Co. of Boston at 100.02. 





debentures carried by a vote of 881 to 154 at an election 
held Jan. 6. Maturity December 1938. The City Clerk 
informs us that these debentures will not be placed on the 
market before the spring of 1909. 


Yonkers, N. ¥Y.—Bond Ofjering.—Proposals will be re- 
ceived until 12 m. Feb. 27 by James T. Lennon, City Comp- 
troller, for $100,000 5% water bonds dated March 2 1908. 
Maturity $2,500 yearly on March 2 from 1909 to 1948 inclu- 
sive. 

Yorkton, Sask.—Debenture Ojjering.—Pro will be 
received by R. H. Lock, Secretary-Treasurer, for the follow- 
ing debentures: 
$45,000 5% 40-year water-works debentures dated Aug. 1 1907. 

15,000 5% 40-year sewerage-disposal debentures dated Aug. 1 1907 
10,000 5% 20-year debentures to obtain a controlling interest in the 
Yorkton North-West Electric Co., dated April 1 1907. 

Denominations: $9,000, $3,000 and $1,000. Interest 
annually at the Bank of British North America in Yorkton. 
Debentures are coupon in form and exempt from taxation. 

As reported in V. 85, p. 965 these debentures were offered 
but not awarded on Sept. 3 1907. 


Youngstown, Ohio.—Bond Ojjering.—Proposals will be 
received until 2 p.m. March 9 by Wm. I. Davies, City Audi- 
tor, for the following bonds: 
$10,000 5% Boardman Street widening bonds. 

Oct. 1 from 1909 to 1913 inclusive. 

1,910 5% Mahoning Avenue sewer bonds. 

1909 and $910 on Oct. 1 1910. 
1.295 5% Thurman Street grading bonds. 
Oct. 1 from 1909 to 1913 Inclusive. 
1,425 5° Silliman Street grading bonds. Maturity $285 yearly on Oct. 
1 from 1909 to 1913 inclusive. 

The above bonds are dated March 161908. Interest semi- 
annually at the City Treasurer’s office. Bid must be made 
on each issue separately and accompanied by a certified 
check for 2% of each issue bid upon, drawn on a national 
bank and made payable to the City Auditor. Purchaser 
must be prepared to take the bonds not later than March 
16 1908, the money to be delivered at one of the banks in 
Youngstown or at the City Treasurer’s office. 


Maturity $2,000 yearly on 
Maturity $1,000 on Oct. 1 
Maturliy $259 yearly on 








: NEW LOANS. 


NEW LOANS 


INVESTMENTS. 





8200,000 


WATER and SEWERAGE BONDS 


825,000 


City of Wilmington, North Carolina} THE BOROUGH OF AMBRIDGE, PA. 


SECOND ISSUE TWENTY-FIVE $1,000 
5% BONDS 


HUNT, SALTONSTALL & CO., 


Members of New York Stock Exchange 
Investment Securities 





FOR SA: E 
\¢ 7 7 2 
Sealed proposals for the sale of $200,000 City ee: Ste ge eee 60 STATE STREET 
ef Wilmington, N. C., Water and Sewerage Nos. 11 to 15 2d, 1923 BOSTON 
Bonds will be received at the office of the City Nos. 16 to 20 2d, 1928 
Treasurer of said City until 12 o’clock m. March Nos. 21 to 25 Ps 2d, 1933 
16th, 1908. Assessed valuation $3,360,715. 


Sald Bonds bear interest at the rate of 44% 
per annum, payable semi-annually, and mature 
ferty years after date of their Issue. 

A deposit of 2% required with each bid. 

The City reserves the right te reject any or alj 

ids. 


Certified check for $300 
Mark envelopes ‘‘sealed 


Bids close March 2d, 1908, at 9 p. m. 


Cc. M. GREIG, Secretary of Council, 
Economy P. O. Ambridge Borough, Penn. 


to accompany bid. 
bid”’ and mail to 


NEW YORK CITY 
44% TAX EXEMPT 








JNO. J. FOWLER, 
City Clerk and Treasurer. 





R. L. DAY & CO., 


87 Wall st. 
NEW Yor 





BON 


35 Congress St., 
BOSTON 


MacDonald, McCey & Co., 
MUNICIPAL AND CORPORATION 


18z La Salle Street, 


BONDS 


T. W. STEPHENS & CO, 


DS. 2 WALL 8T., NEW YORE 


Chicago. 








HIGHGRADE INVESTMENT BONDS 


Municipal and Rai'road 


Members New Verk and 
Boston Stock Exchanges 





Blodget, Merritt & Co 
BANKERS, 
60 State Street, Boston 


te RARSMAT “TRKET,. SEW You 


STATE, CITY & RAILROAD BuNDS 


Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 
43 Exchanes Piace 





Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, 0. 
Municipal, 

County, State, 


and High-Grade Public Service 
securities 


INVESTMENT BONDS 


Lisis upou request, 


Denison & Farnsworth 


BOSTON 
CLEVELAND and PHtLADELPHEA 


Telephore 444 tlanover 





BRANCH OFFICE 
Briste! Building, 5th Ave. and 42a St. 
Telephone 1558 Bryan: 





A. H. Bickmore & Co., 


BANKERS 





Correspondence Solicited 


Knickerbocker Audit Co. 
45 William Street, 
CHAS GRISWOLD BOURNE, President 
Telephone Conneetions 








H. C, Speer 


CITY COUNTY 
AND TOWNSHIP 








Ketablished 1SS5. 


First Nat. Bauk Building, Chieage 


BONOS of Public Service Cor 


& Sons Co. porations carefully selected 
for conservative investment 
TO NET 43% to 534%. 





BONDS. 30 Pine Stree}. 


New tork 
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Trust Companies, 


— 





Me-cantile Trust Co. | 


St. Louis, Mo, 
Member St. Louls Clearing House a iy 


Capital anc Surplus, $9,500,000 


FESTUS J. WADE WM, MAFFITT. 
President. ‘Treasurer 


Commenced business Nov. 15, 1899 


DEPOSITS 





Nov. 16, 1899 

$17,051 19 
Noy. 16, 1900 
$2, me ase 97 



















Nov. 16 
$5 ots, css 60 
Nov. 16, 19 
$11, ‘oes 523 33 





a Now Me. er 861.679 92 | 
| Nov.16,1904, $16,564,820 43 
| Nov. 16,1905, $17,194,262 79 } 
| Nov. 16, 190s, $17,919,949 08 
| Nov. 16, 1907, $21,767,256 57 
The rroot cf Gooi Service is Constant Growth 
CENTRAL 

TRUST COMPANY 

OF ILLINOIS, 


CHICAGO 




















Ca pi tal, os 2 3 FF = $2,000 ,000 


Surplus and Profits - 900,000 


CHARLES G. DAWES, President. 
W. LRVING OSBORNE, Vice-President. 
A. UHRLAUB, Vice-President. 
eS DAWES, Cashler. 
D. NER, Asst. Cashier 
WILLIAM. MY. GATES, Asst. Cashler. 
A MAN 


G, Secre cretary. 
MALCOLM McDOWELL, Asst. Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financial Agent for Individuals or 
Corporations, 
Interest Allowed on indivi iduel aad 
Corporation Accoun 
Acis as Trustee of Cor La “Mortgages 
Depositary under Plans of Reorganization 
Registcar and Transfer Agent 
Assumes entire charge of Real Estate. 
Safes to Rent in Burglar-Proof Vaults. 


FE, B, MORRIS, President, 

W.N. ELY, Ist Vice-President. 

A. A, JAOKSON 2d Vice-President. 

C. J. RHOADS, 3d Vice-Pres. and Treasurer, 
LOWARD Ss. errr Secretary. 





MANAGERS: 
Effingham B. Meret. Cc —— =F one 
John A. Brown. James Speye 


Benjamin W.Ric echad Augustus vullllard, 
John B,. Garrett, Kdward J. Berwind, 
Willlam H. Jenks, Randal Morgan, 
Wiltlam H, Gaw, Edw. T Stotestu: 
Francis 1 Gowen, Charies E. Ingersoll, 
Geo. H, MeFadden, John Story Jenks Jr. 
Henry B. at, 
E. C. Felto 
Thos. DeWitt Cuyler, 

N. E. Cor Broad and Chestnut Streets, 

PHILADELPHIA 





The Trust Company 
of North America 


503-505-507 Chesinut St., Philadelphia. 
2g ee -$1,000,000 


APAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea.urer. 
JO3, 8, CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
HAS, P, LINEAWEAVER, Sec. & Asst Trust Officer 


DIRECTORS. 
Henry (. Brengie, v. Levering Jones, 
James Crosvy Brown, Mailcoim Lioyd, 
John Cadwaiader, Joan Mclihenny, 
E, W Clark Jr., Ricaard Wain Meirs, 
Eckiey B. Cexe Jr.. Clement B, Newbo!, 
Edwin S, Dixen, John W. Pepper, 
bugene L, bilson, W liam F., Read, 
Frank Saiuuel, 


Samuel I. Liousto, William D. Winsor. 


‘Capital & Surplus, « 


| Orlando H. Alford, 
Lo 


CITY TRUST CO. 


50 STATE STREET. BOSTC V. MASS 


BUNKER HILL BRANOH: 
City Square, CHARLESTOWN. MASS. 


= $4,000,000 


Transacts a General Trust and 
Banking Business 


Interest Allowed on Deposits Subject to Check- 


Acts as Trustee under Railroad and other Mort- 
gages; aiso as Agent for the Registering 
and Transfer of Stock. 

A legal Depositary for Court Funds, and author- 
ized to act as Executor, Guardian, Ad- 
ministrator and Trustee. 
DIRECTORS, 

PHILIP STOCKTON, President. 

Charles F, Adams 2d. G e E. Keith, 


hrop Ames. Arthur Lyman, 
Maxwell Norman, 
Robert T. Paine 2d. 
Andrew W. Preston 
Livingston Cushing. Richard S. Russell 
George A, Draper Howard Stockton. 
Witham FP. Draper. Charles A. Stone, 
Wiimot R, Evans. Galen N. Stone, 
Frederick P, Fish. Quincy A. Shaw Jr., 
Robert F. Herrick Nathaniel Thayer, 
Francis L. te Henry O. Underwood 
Henry C. Jackso W. Seward Webb. 
Sidney W. Winslow. 


Joba S. Bartlett 
Charles E, Cotting. 
Alvah Crocker 





Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS, 


|Transacts a General Trust and 


Banking Business. 
Interest Allowed on Deposits Subject to Check. 


Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee. 


Capital = - = = $1,000 000 
Surplus (Earned) 2,000,000 


DIRECTORS 

CHARLES E. ROGERSON, President. 

James Longley George R. White 
am Costello C. Converse 

Benjamin F. Stevens Abel H. Proctor 
Henry S. Shaw Edward W. Hutchins 
Gerard C. Tobey James R. Dunbar 
Nathaniel J. Rust Elwyn G. Preston 
Frank G. Webster Richard a. Saltonstall 
Arthur F. Estabrook Jerome Jon 
William B. Rice Nehemiah W. Rice 
George B. Wilbur Nathaniel F. a 
Charles F. Fairbanks Richard C. Hum a 
Wallace L. Pierce George W. Wheelwright 





Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAPITAL, SUR et Paorirs}*2: 500, 000. 


'A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 


DIRECTORS 
John I. Beggs August Gehner Henry W. Peters 
Wilbur F. Boyle 5. E. ls = H. Clay — 
Murray Carleton Chas, H 
Charies Clark Breckin’ iy Jones August Schiaay 
Horatio N. Davis W. J. McBride James £&. Smith 
John D. Davis Nelson 
Aug. B. Ewing Saunders Norvell Julius S. Walsh 
D. R. Francis ar Db. OrthweinRolla Wells 
J. O’Reilily,MD 
» GPFICERS 

JULIUS S. WALSH, Chairman of the Board 

oP eg ro JONES, — 

JOHN D. DAVIS, Vice-Presiden 

SAM UEL E. HOFFMAN, Vice-President 

JAMES E, BROCK, Secretary 

HUGH R. LYLE, Asst. Secretary 
, Asst. Secretary 
C. HUNT TURNER Jr.. Asst. Secretary 
LOUIS W. FR E, Asst. Secretary 
FREDERICK VIERLING, Trust Office 
HENRY SEMPLE AMES, Asst. Executive Officer 
CHARLES M. POLK, Asst. Trust Officer 
WILLIAM G. LACKEY, Bond Officer 
WM. McC. MARTIN, Asst. Bond Officer 
TOM W. BENNETT, Real Estate Officer 
GEO. KINGSLAND, Asst. Real Estate Officer 
Cc. W. MORATH, Safe Deposit Officer 








READY FEBRUARY 25 


FINANCIAL REVIEW 
1908 ISSUE. 
320 Pages. 
PRIGE, TWO DOLLARS. 





Commercial & Financ ‘ Chronic'e, 
7614 Pine Street, New York. 





OLD COLONY 
TRUST CO. 


BOSTON, MASS, 
Capital and Surplus, = $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST on 
DAILY BALANCES SUBJECT To 
CHECK. TRUSTEE UNDER MORTGAG. 
ES. TRANSFER AGENT. REGISTRAR, 

















BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGE JR., - + + + Chairmag 
Gordon Abbott, Henry 8. Howe, 
Oliver Ames, Walter Hunnewell, 
Cc. W. Amory, Themas L. Liverm 
Charlies F. Ayer, chartes &. Mellen, 
Samuel Carr, George v. L. Meyer, 
B. P. Cheney, —— inot, 

T. Jetterson Coolulge, aichard Oln 

Charlies E. Cotting, hubert J. Pal ne, A, 
Philip Dexter, Philip I. § Saltonstall, 
Eben S. Draper, Nathaniel Thayer, 
Frederick P. Fish, Lucins Tuttle, 
Reginald Foster, Stephen M. Weld, 
George P Garduer, Charlies W. Wiutter, 
Robert F. Herrick, 





The NEW ENGLAND 
TRUST COMPANY, 


BOSTON. ASS 
CAPITAL, $1,000,000: SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as executor and to receive and 
hold money or property tm trust or on deposit from 
Courts of Law or Equity, Executors, AdmInistra- 
tors, Assignees. Guardians, ‘Trustees. Corporationg 
and Individuats. 
Also acts as Trustee under Mortgages and ag 
Transfer Agent and Registrar of Stocks and Bonds 
Interest Allowed on Deposits Subject to Check 
OFFICERS 
DAVID R. bee try § President 
CHARLES MH. BALTON, Vice President 
CHARLES F. CHOATE. Vice-President 
FRAN KLIN HAVEN, ‘Vice-President 
JAM ES R. HOOPER, Actuary 
HENRY N. MARR. Secretary 
FRED. W, ALLEN, Asst. Sec. & Treas. 
THOM AS B. EATON, Asst. Treasurer 


RD 
William Endicott, Chairman; 

Walter C. Baylies, ‘rederick P. Fish, 
Alfred Bowditch James G. Freeman, 
Charles F. Choate, Morris Gray, 
Alexander Cochrane, Franklin Haven, 
Edmund D. Codman, James B. Hooper, 
T. Jefferson Coolidge James M. Prend: ast, 
oe H. Dalton. Lawrence M. Stickton 

George Dexter, Nathaniel Thayer, 
Philip Dexter, George Wigglesworth, 
William Farasworth, David R. Whitney. 





Rhode Island Hospital 
Trust Company, 


PROVIDENCE R. i. 


DRI .. «cb da ueaeneimemensdoel $1,000,008 
SURPLUS.......-----.- ecccccocese $2,000,000 
DIRECTORS: 

RoyalC Taft, Rowland G Hazard, 


Robert H. |. Goddard, Nelson W. i 
Geo. W.R. Matteson, Samuel! R. Dorrance, 
William D. Ely, Howard O, oo: 
Robert 1. Gammell, on + en O, Meteall, 
Willlam Binney. Vatter R. Callendeg, 
William B. Weeden, Giive rt A. Phillips. 
Edward D. Pearce, E.iweed Holbrook, 
Robert Knigiit, James E. Sullivan 
doha W. Danielson, Benjrmin M. Jackson, 
Herbert J. \ells, wy SF reeinan, 
John C. Petram, Mellen, 
Lyman B. od, wW. Tait, 







iI TELLS, 
EDWARD S. CLARE. Vice-President. 
i IR ATIO A. HUNT, Vice-President. 
WILLIAM A, GAMWEL, Secretary. 
PRESTON H GART NER, Trust Oiflcer 
CYRUS E. LAPHAM, Asst. Sec’y 
Journ E. WILLIAMS, Asst. Sec'y. 
HENRY L,. SLA Asst. Sec'y. | 
WALTER G,. BROW N, Asst. Secy, 





— 


——— 








William D, Marks, Ph, B.C.E. 


Consulting Engineer and Statistician. 


GAS WORKS, ELECTRIC LIGHT WORKS, 
ELECTRIC RAILWAYS, OIL MOTOR (A189 





623 Park Row Bidg. New York Cils: 


Expericnee! in Munic pal Causes. 
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Trust Companies. 














Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 











Oharl 
Frank Brainard, 


ae Green Trust Co. Co. 


26 BROADWAY, NEW YORK. 





OFFICERS. 


EDWIN GOULD, “ 
WILLIAM H. TAYLOR, . . ‘Ist Vice-Presiden 
CHAS. P. ARMSTRONG, 24 Vice-Presiden 
JOHN A. HILTON, 3d Vice-Pres. and Treas 
WILLIAM M. LAWS, ... . Secretar 


DIRECTORS. 
ies P. Armstrong, George J. Gould, 
John A. Hiton, 
Myron T. Herrick, 
Edward T. Jeffery, 
Winslow S. Plerce. 


Presiden 


peary Bronner, 
Franklin 9% Brown, 
Edmund C. Converse, 
Wn. Reece Coomera ; D 
P. 0. Coste! Frederick 3. ‘Sctienck. 
——— va "bodes. ndrew Squl 

Willian H. Taylor, 


Bawin Gould, John P. Truesdell, 
Frank J. Gould, E. F. C. Young, 





Maryland Trust Co. 


BALTIMORE. 


CAPITAL, = - _ $2,000,000 








DIRECTOR< 
Josiah L. Blackwell Jobn T. Hill, 
George C. Jenkins, 
H. Carroll Brown. J.V McNeal 
John W. Castles Oscar G. Murray, 
Joseph R. Foard, Henry F. Shoemaker. 
B. Howeli Griswold Jr., James Speyer 
A, Barton Hepburn Douglas M. Write. 
Grier Hersh L. S. Zimmerman 
OFFICER > 
L. S. ZIMMERMAN... Act.President 
CARROLL VAN NESS....-- Treasurer 
JERVIS SPENCER Jr... Asst. Treasurer 
IVAN SKINNER .....-Asst. Secretary 


United States Trust Gompany of ew York, 


45 and 47 Wall Street. 
CAPITAL, Y Dae hal GES 4) * ee $2.000,000.00 
SURPLUS AND UNDIVIDED PROFITS, - : ° $13,034,416. §4 
This Company acts as Executor, Administrator, Guardiaa, Trustees, Court Depositary and im 


trust 
Interest at current rates om deposits. 
SPIE Ee vents meney, sesurities and other property, real er personal, fer estates 


GIEMADS Soutien Mente: HENNE MRM ASEM ow sncosee 


TRU: 
JOHN A. STEWART, ¢ Ohatrman of he Board. 





John Orosby Brown, Wiliam H. Macy Jr., John Clagin 
Bayard Cutting, - Sleane, John J. Pheips, ward aiden 
Charies 8. Smith Gustav H. Sonwab, Jona &. Kennedy, vi _ 
William Roo etelter. Frank a“ D. Oo , Mille, f 
. James Stiliman, Lymaa J. asee ur C. James. 








BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK. 
Capital, $1,000,000 Surplus and Undivided Profits, $1,292,000 


DIRECTOHS 
STEPHEN BAKER, EDGAR L. | 
it Bank of the Manhattan Co., N. Y Sah Y 
SANUEL G. B 6. BAYNE anogae w oa PERKINS 
Seaboard National Bank, N. Y. Bankers, N. ¥ 
7ILLIAM PORT 


EDWIN M. Bi BULKLEY Oe emical Reina Baak, N.Y. 


Spenoer 
DANIEL - REID, 


JAMES G. CANNON, 
President Fourth National Bank, N. Y. Vice- Prevaee Liberty National Bank, N.Y. 
EDWARD _ SWINNEY 


EDMUND C. CONVERSE, 
U ERSE President First National Bank, Kansas @ity. 


President, New Y oa 
HENRY, Pe PAvyse JOHN | c. Tompson 
esident, N. ¥. 


e TER ate t First NWational Bank, N.Y a br-- a a8, 
AL a Rr i 
Y BE ent Na Re. mark Bank. N.Y. 


REW, 
ay Oorn Exchange Bank, N. Y. 
FREDERICK T. T. TASKELL. BQWARD "TOWNSEND 

Toders’ Nat. Bank, N.Y. 
AUBERT i. “WIGGIN 


8 ne ae Bank, Chicago. 
A. A TONE HEPBU 

ARTO R dent Chase National Baak, N. Y. 
SAMUEL WOOLVE 


National Bank, N. Y. 
THOMAS We. LAMONT. TON, 
President Gallatin National Baek, N.Y. 

aaTes. w. McGARRAH, EDWARD F. C. YOUN 

* National Bank N. Y. President First Nation ‘Bank, Jersey Oy. 

“Papeenian. attention is ca/led to the personnel, character and strength of this 
company’s directorate. Interest allowed upon depesits. 
E. C. CONVERSE, President. 

J. F. THOMPSON, V.-P. D. E. POMEROY, Treas. B. STRONG Jr, Sec’y. 
T. W. LAMONT, 2d V.P. H. W. DONOVAN, Asst. Treas. F.N. &. CLOSE, Asst. Sec 


MARSTON. 


oe- President, N. ¥ 














United States 
Mortgage & Trust Company 


New York 
73d St. & B’way 565 CEDAR ST. 8sthAve.& 126th8t. 
CAPITAL AND SURPLUS, - - - $6,000,000 
Accounts Invited 





























THE AUDIT COMPANY 
OF NEW YORK, 


ORGANIZED 1897. 





43 
PHILADELPHIA. p, CHICAGO. 
NEW ENGLAND OFFIC 
* Easton , 15 State St.. BOSTON. 
ride Bids Be prits SBURGH. PA 


Wit cad 
WILLIAM A. NASH. OTOHN J. MITCHELL 
G GE W. YOUNG, 
- Presidents. 
F.C. RICHARDSON, 
and Treasurer. 


Secretary 
This Company Audits and Investigates Ac- | 


counts pad makes Physical Examinations of 
P Its Ourtiocves and Reportsare Pre- 
pared in hi behalf of Merchants. Bankers, Corpora- 
tions, Committees and others. in strict confidence. 
The Company also devises and installs Money- 
Savings Systems of Keeping Accounts 








BARROW, WADE, GUTHRIE & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 
(New York and (ilinois.) 


NEW YORK, 


Broad Exchange Building, 
26 Broad Street. 


SAN FRANCISCO, 
787 Market Street. 


LONDON, ENGLAND, 
18 8t, Swithin’s Lane, &. C., Cable, “Adorjest.” 


WEW ORLEANS, 
Hibernia Bank Bidg, 


CHICAGO, 
Monadnock Block, 






































































































THE CHRONICLE. 


{Vou. Lxxxyr, 








@otton. ’ 


Financial. 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET. 
NEW YORK. 


EGYPTIAN AND AMERICAN COTTON OF ALL 
GRADEs SUITABLE TO WANTS OF SPINNERS, 


E-VERSZ & COMPANY 
BANKERS 
220 LA SALLE ST. CHICAGO 
RAILROAD BONDS 





ESTABLISHED LN 1500, 


Henry Hentz & — 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York. 
Execute Urders for Future Delivery 


COoTTUN 
At the Pa York, Liverpooi and New Orleans 
otton Exchanges. Ajso orders for 
tOFFEE 
At the New York Codee Exchange 


GRAIN AND COTTON-SEED UIL 
ac the New York Produce bxcnange 


Hubbard Bros. & Co., 


COFFEE EXCUANGK BULLDING, 
HANOVER SQUARE, 
NEW YORA, 
COTTON MERCHANTS. 


L.iberal Advances Made on Cotten 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 











correnseep OLL. 
COMMISSION MERCHANTS. 


Reom 5%, Cetton Exchange Building, 
NEW YORK, 


LEHMAN. STERN & Co. Limited, New Orleans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Cotton, Ooffee 
ana Lrouuce kechanges, New York. 


Orders executed on the above Exchanges, as weil in 
New Vrieans, Chicago and toreign markets. 








Siegtr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW ¥ORK, 


Masor Smith & Co., 


CO1 TON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts Exe- 
cuted in the New Orleans, New York, 
javerpoo! and Tkevre Markets. 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO. COPELAND & CO., 
COTTON BROKERS, 
43 Cotton Exchange, New York, 


Orders tor future delivery contracts executed on 
the New York and pool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants, 
CoTTon, GRAIN, PROVISIONS AND COFFEE. 
cCUTYON EXCHANGE BULLUING, 
NEW YORK. 














ROBERT MOORE & CO., 


56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN N&éw YORK ANU LIVERPOOL EX- 
CHANG Rez. 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 


Frank B, Hayne (in Commencam ) 
Cotton Brokers, 
COTTUN EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXECU: 
iN NBW TTT NEW YORK AND 
VERPUOL MAKKKTs, 








CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 1506, 





Chisholm & Chapman 


Membpers N Y. Stock Exchange 


18 Wall Street 500 Fifth Avenue 
NEW YORK 





RAILROAD BONDS 








Cotton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA.. 
AND 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BU= TON, MASS. 








Bremen Correspondents, INMAN & CO 


CRAIG & JENKS, 


Lord’s Court Building, 
87 William Street, - NEW YORK 


Cotton Merchants. 
Pred YORK CULTUN EXCHANGE 

Members | N Y RLEANS COTTON EXCHANGE 
NEW ORK COFFEE EXCHANGE 
CnICAgS BOARD OF TRADE 
{Liv ERPOOL SG TION ASSOCIATION 
Future Delivery Orders Executed on above Exchanges 

Liberal Advances Made on Cot*on Cons gnmeats 


LEHMAN BROS., New York. 


Lehman, Stern & Co., Lta 


COTTYN FACTORS and 
COMMISSON MERCHANTS, 
New Orieans, 


Orders ior Snipes delivery executed in New Orleans 
w York and Liverpool. 
Libera! obiean made on Cotton consignments. 


Chapman, Selier & Allen, 
COTTON BROKERS, 


Cottou Exchange Bidg., New York. 


Vcrabers of N. ¥. and New Oriean Cotton Kxchanges 
and Liverpool Association. 








a: 











GWATHMEY & Co., 


COTTON MERCHANTS, 
49 COTTON EXCHANGE, - New York. 





Wm P Quentell Russell R Coats 


QUENTELL & COATS, 


COTTON BRUKERS, 
82 Beaver Street, - - - New York 


Members New York Co.ton son Exchange. 
Associate Member Liverpool Cotton Association, 


FARWELL 
TRUST COMPANY, 


226 La Saile Street, 
CHICAGO. 





CAPITAL = - $1,500,000 





GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JR., Seervtary 


LOANS ON COLLATERAL, 
BONDS. 
INVESTMENT SECURITIES, 





F. H. PRINCE & CO., 


BANKERS. 
BOSTON, MASS. 





Hich-Grade Investments. 





Members of New York and Boston Stock Exchanges 





| Established 186%.) 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


7i Broadway. - New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 








CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street, 


Members of the New York stock Exchange, 
Bonds, Stocks, Cotton, Grain, 
DICK BROTHERS & CO, 


BANKERS AND BROKERS, 

30 Brond 8t.. - = «= New York. 
Members of N. X. and Phiiadeipnia stock Mixchange, 
New York, New Orleans and Liverpool Cotton 
Exchanges, New York Colice Exenange 

2 Chicago Hoard of Lrade. 





_——— 
— 








Cotton. o 
Stephen M. Weld & Co., 


CuTION MERCHANTS, 
82-92 Beaver Street, - New York City, 
Boston Correspondents, S. M. WELD & Oo0., 89 
State St., Boston, Mass. 


Liverpool Correspondents, WELD & Co. 
Bremen Correspondents, ALBRECHT, WELD & 09. 


Geo. H. McFadden & Bro, 
COTTON MERCHANTS, 
PHILADELPHIA, — NEW YORK, 


LIVERPOOL ConnEsroxDExrs: 
FEEDERIC ZEBEGA & 00, 
BREMEN Connzsrorn 


pk ra ScFADDEN BROTHERS & 00. 
VRE CORRESPONDENTS: 
SOCIETER D’LMPORTATION EBT DE COMMISSUOS, 

























GENERAL LIBRARY, - 
UNIV. OF MICH. 





ON_ ONE, 





The 


ident 
surer 
, Seeretary 


ERAL, 


ITIES, 


—_—_——_... 


CO., 


Ss. 


rents. 


Exchanges 














ne (ovfimrancial*= 
cl frit 


INCLUDING 


Bank and Quotation Section (Monthly) 
Railway and Industrial Section (Quarterly) 


State and City Section (Semi-Annually) 
Electric Railway Section(™y,2") 


Entered accoruing to Act of Congress in the year 1908,by Witt1am 1. Dana CoMPaNY, in Office of Librarian of Congress, Washington, D, U, 
A weekly newspaper entered at Post Office, New York, as second-class matter—WILLIAM B. DaNA ComMPANRY, Publishers, 76}4 Pine St., N. Y. 
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Financial, Financial. Financtal, 
. FISK & ROBINSON 
E PAN 
Saal TRaWTY PLACE, NEW YORK Government Bonds LIBERTY 
4 Dutnew Heunded 106, Recueind WE City of New York Bonds NATIONAL BANK 
Investment Securities op cil déilia 


— 7 
Engravers se Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 








OFFICERS: 
WARREN L, GREEX, + - 
D. E. WoOPHULL, - 
JOSEPH FLEMING, - 
Cuas. L. Lbk, -« - © «© Treasurer 
Grorce H. DANFORTH, - Secretary 
TRUSTEES: 

T. H, Freetavp, Chairman of the Board 
Edmund C. Comverse Francis L, Potts 
Warren L. Green Andrew V. Stout 
Phineas GC. A. Jaretzki 


- President 
Vice-President 
- Vice-President 





Memb<:_ 0! Richmond and Baltimore Stock 
Kxenanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Corres pondente: 
MAIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave,, 


New York, 
Capital - =- = $1,000000 
Surplus - - = = 1000000 





Chase National Bank 


Utenring Hease Building 
Cap.&Surp., 19,436,000 Deposits, $63,345,000 


A, B. HEPBUKN, Presiden‘ 
A. H.WIGGIN, Vice-Pres. .'J. STA LE ER, Cashier 


~ aay James J, Ell 

ouree cine —* A. Berton Hepoern 
bie epburn 
Gsorne t Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 











Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 
Capltal......ccecccccssesescese-eee 62,900,008 00 


| Surplus and Profits........... 8.934.849 15 


Deposits Aug. 22, 1907...... 94,122,760 43 


es » DEL ATER 
GILBERT G., THORNE, me }OHLN C. McKEON. 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. VAN CLEAP, 
VICE-PRESIDENT. 
usceee | H. m SE, 


ee WILLIAM A. MAIN 
ASST. CASHIER, 
*RED'K O BOXCROFT ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

83 Wall Street, 


Capital, = = = $3,000,000 
Surplus, - = = 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


828 CHESTNUT STREET, PHILADELPHIA. 





Founded in 1784, 
THE 


BANK OF NEW YORK 


National Banking Association. 





AGCOUNTS INVIT’ > 





Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORK 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 


and other 


INVESTMENT SECURITIES. 


PHILAD! represented by 
James H. CHAPMAN, 421 Chestnut St, 
CuHIcaGo, represented Aya K. DRAKE, 
Continenta! National Bank Building. 








Our list of Invest rities sent on application. 
Edward B. Smith & Co. 
BANKERS 


INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 
511 Chestnut Street, 


Philadelphia. 


27 Pine Street, 
New York. 





ORIGINAL CHARTER 1829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 








Capital- = = = = $1,000,000 
Surplus & Profits(earned) 2,300,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
Georee E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 
ADRIAN ISELIN JR. Cuas. A. PRABODY 
FrREpenric W. STEVENS SAMUEL WOOLVERTON 
ALEXANDER H. STEVENS CHARLES H. TwEEp 
W. EMLEN ROOSEVELT THOMAS DEY 
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we ae 












—— 


Bankers and Drawers of Foreign Exchanae. 





J. P. Morgan & Co., 
WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel &Co., (|Morgan,Harjes&Co. 
Cor.of5th & Chestnut Sts.| 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 

DOMESTIO AND } OREIGN BANKERS. 


Dope sits received subject to Draft. Securities 
tana gone on Commission. Interest allowed on 

oreign Exchange. Comm redits. 
Cable , m-~. Circular Letters for Travelers 
available in all parts of the world. 

ATTORNEYS AND AGENTS OF 
Messrs, J. S. MORGAN & CO., 

No, 22 OLD BROAD STRERT, LONDOX. 


Brown Brothers & Co.,, 


PHILA. NEW YORK, BOSTON, 
59 Wall St, 
ALEX. BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s 


Buy and sell first-class In- Inves tment 


ent Securities on com- 
Securities. 
on favorable terms. 


drawn abroad on all points ‘n the United 
tates and Canada; and drafts ae in the United 
States on foreign countri¢s, includins South Africa 


INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSIT 











mission. Receive accounts 
Bankers, Corpora- 
tions, Firms oma “individuals 


B d sell Bilis of Exchange 

Letters and make cable. transfers = S| 

. nt s ommercial an 

of Credit. eavelers” Credits evailable in 
il parts of the worid, 

BROWN, shir i.eY & CO,, LONDON, | 





TAILERE&@ 


27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


| 


Winslow, Lanier & Co., | 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest | 
Allowed on Deposits. Securities 
Bought ana Soild on 
Commission, 














Foreign Exchange, Letters of Creait. 





Kean, VanCortlandt&Co) 
BANKERS, 


80 PINE STREET, NEW YORK, 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities. 





Joun Munroz & Co., 


NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & CO.. Paris. 





Maitland,Coppell & Co., 


52 WILLIAM STREF , 
NEW YORK, 


cmpoutad for all Investment Securities. 
Act a a > agents 0 Corporations and negotiate and 


pt Ezchange, Telegraphic Transfers 
Letters of Credit, : 
on 
Union of London & Smiths Bank, Limited, 
Lenden, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexice 
And its Branches. 
Agents for the EE of Austeatoste. Da British 





TRAVELERS LETTERS OF CREDIT 
Available throughout the United States. 


August Belmont & Co., 


BANKERS, 
No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Measrs. RUTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 
Available in all parts of the world, 
Draw Bills of exchange and make Telegraphic 
Trausfersto EURUOFEK, Cuba, erdthe 
otoer West Indies, Mexico and California, 








| Execute orde’s tor the purchase and sale 


ty 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 


BANKERS. 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDIT, 





J. & W. Seligman & Gon 


BANKERS, 
No. 1 William Street, New York, 


issue Letters of Credit to Travelers! 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY ‘TO 
EUROPE, CALIFORNIA AND THE HAWAILAN 
ISLANDS. 
Buy and Sell Investment Securities. 
AGENTS AND COKRESPONDENTS OF 
Seligman Brothers, London, 








ot Boud« and Stocks, 





‘Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVEST MENT | SEC URITIES, 


4OCK EXCHANGE, 





MEMB.URS OF NEW rOKn 





Seligman Freres & Cle,, Paris. 


| Alsberg, Goldberg & Co,, Amsterdam, 
| Anglo-Californian Bik..Lt.,.SanFrancisese 





Redmond 2.€c. 


33 Pine Street, New York 





LawrenceT urnure&Co. | 
Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 





' clal and Travelers’ Letters’ of Credit. 
| in all parts of the world. 





lowed on deposits. Securities bought and sold on 
commission. ‘iraveliers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand | 
issue drafts and cable transfers on above countries | 
Lenden Bankers:— Londen Joint-Stock 
Bank, Limited, 
Paris Bankers:—Heine & Co. 





NEW YORK 
Produce Exchange Bank’ 
10 and 12 BROADWAY 


Capital - - - $1,000,000 
Surplus (earned) 500,000 


ACCOUNTS INVITED 


| 
| 
| 
| 
| 


Com mer- 


Foreign Exchange bought and sold. 
available 





Heidelbach. Ickelheimer & Co.. 


37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE 


Execute oo for purchase and sale of 
and Bonds. 


Foreign praseirs Bought and Sold. 
Issue Commercial and Travelers’ Credits 


Cables ** Mimosa” 

Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchinge; Exeoute Commission Orders, 

Foreign Cable Service @ Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





GraHam & Co, 
BANKERS 
607 Chestnut Street, 
PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Agents 





Letters of 
ques 


Issue Foreign and Domes 
Credit and Travelers’ 





available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

11 William Street, - New Yerk. 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Prubling & Goschen. Ler tou, 





Job, Berenberg, Gossier <« 0.. Hamburg. 
Marcuard & Co., Paris. 
Bremer Bank, filiale Dresdner Bank, B 





issue Coommercia’ & Travelers’ Credits. 
Buy and Seli Bills of Exchange. 
Cable Transfers and Inv -stzeent Securities 





MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS ‘AND AGENTS OF 


MESSRS, KONIG BROTHERS. — 
LONDON, 























aon 























Fup, 29 1908 | THE CHRONICLE ur 
ei wan hers, Bankers. Bankers, ws 
Wm. A.Reac &Co. Millett,Roe & Hagen 
44 State Street, BOSTON, 3 Broad Street, New York, 


@HICA‘:O OFFICE, 
The Reokery. 





BRONDON OFFICE, 
HIGGINSON & CO,, 
1 Bank Buildings, Prince’s Street, E. C. 


Investment Securities. 


25 NASSAU STREET, 
NEW YORK, 


43 State St. 203 E. Ge-man St. 205 La ~alle st- 





BOSTON. BALTIMORE, CHICAGO, 
Members New York and Boston 
Stock Exchanges. 





Plympton,Gardiner & Co. 


Members New York snd Chignage Stock 
dizchapges 


27 William St., New York 


50 Cencress St., 


932 La Salle St., 
Boston. 


Chicago. 


Conservative Investments. 


LISTS ON REQUEST 





N.W. HARRIS & CO 

BANKERS 

Pine Street. Corner William, 
NEW YORK 

35 Federal St., 178 Devonshire St., 

BOSTON 
Recelwe deposits subject to check 
and aMow imterest on balances. 


Act as fiscal agents for municl- 
palities aad corporations. Issue 
letters ef credit and deal in 
BONDS FOR INVESTMENT 
LK ON APPLICATION 





@iieaco Correspondent 
Huucis Trost & Savings Bank 





Blake Brothers & Co., 
60 Excnange Place, 84 State 
NEW YORK, BOSTON, 
Dealers in 


NEW YORK CITY 


and other 
MUNICIPAL BONDS, 


Commercia! Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


alse 
INVESTMENT SECURITIES 


Members N. Y. Stoek Exchange 
and Boston stock Exchange. 

U1 Broadway 

NEW YORK 





35 Congress St Ist Nat.Bk.Bidg 
BOSTON CHICAGO 








Charles Head & Co.,, 


Members of 
New York and Boston Stock Exchanges 


17 Brocd Street, 74 State Street, 
NEW YORA BOSTON 


20 King St., West, Toronto, Ont. 
86 88, Francis Xavier, Montreal, Que, 





J.B. RUSSELL & CO. 


BANKERS 
. 46 WALL ST., NEW YORK, 


DEALERS IN 
High-Crade Bonds 
AND 


Investment Securities. 
Bafety Deposit Vaults for Use of @instemers. 


.§ New York Stock Exchange. 
Members: ; Chicago Stock Exchanze 
Financial Re; mtatives of the Automatic 
Llectric Company. 
BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 


WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. Y. 


4 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock &xchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRiS ‘“CULUDNESS. - 





Issue Commercialand Travelers’ 
Letters of Credit, 
Available in ali parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper 





Zimmermann & Forshay, 
BANKERS, 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and penta for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Huchange, 
Ne. 20 Nassau Street, - New York 


High-Crade 
Investment Securities 











BIRD 8. COLER, LEONARD H. HOLE. 


W. N. COLER & CO., 
BANKERS 





Private wires connecting all offices. 
Exclusive private wire to Cobalt, Ont. 





Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 
Boston, 10 Post Office Square, 





ee 


Members N. Y, Stock Exchange 


Geo. P. Butler & Bro, 


Railroad and other 
Investment Securities 


35 Wall Street NEW YeRE 





H. B. HOLLINS & CO. 


Cor, ot Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transters to Europe, Asia, Aus 
tralia, the West indies, Central and 
South America and Mexico, 

issue Letters oi Credit ior Travelers, 
available in all parts of the world, 


N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 
49 Wall Street, NEW YORK, 
Philadelohia. Chicaro, San Francisco 








NEW YORK PHILADELPHIA 


E. D, SHEPARD & 00. 


BOSTON LONDON 


Stern & Schmidt, 


FOREIGN BP ae be 
VESTMENT SECURITIES 
27 wrnasaie ST#HEE?T, NEW YORK, 
MembersN Y, stock. Cotton an’ Collee txchanges, 


Shoemaker, Bates & Co. 
BANKERS 


Members New Yor Stock s xchange 
INVESTMENT: SECURITIES 


37°43 Wall Street. 500 Fifth Avenue 
NEW YORK 











59 CEDAR ST., NEW YORK. 
INVESTME™*“ TS. 


205 La Salle Street, Chicago 
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@ana an Banks, 





DEUTsS: & BANK, 
oindtlatihe 


CAPIT AB........--.-.-... .--------- $47.619,000 
M. 200 000,000 





Dividends paid during ‘ast ten years: 
10, 1034, 11, 11. 11. 11,11 12, 12,12 percent 





Branches: 
BREMEN, DRESDEN FRANKEFORT-ON-M.. 
HAMBURG. LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St. 
LONDON, E, O. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 


Subscribed Capitai...............--. $4,761,000 
M. 20,000,000 

Pald-Le Capital. .c<cccccccecceccces $4,190,000 
M. 17,600,000 


HEAD OFFICE: 
BERLIN. 


Branches: 
ARGENTINA: Batla-Gianca, Bell-¥itle, Buenos 
Alres, Cordoba. Tucuman. 
BOLIVIA: La Paz, Oruro 
QHILi: Antofagasta, Concepcion ag tgs 
. sorno, Puerto Montt, Santi uco 
aldivia. Vaiparaiso. 
PBRU: Arequipa. Caliao, Lima, Truji‘lo. 
URUGUAY: Montevideo 
SPALN: Barceiona Madrid. 
Bilis sent jor colsection, negotiated or 
advanced upon. 
Drafsis. canto wonguve and letters 
of credts tssued. 
London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
@GE0..40 YARD LOMBARD sT., LONDON, BO 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 18651. 





BERLIN, W. BREMEN, 
43-44 BEH RENSTRASSE. STINTBRUCKE 1 


FRAN KFOR1-ON M.. LONDON, 8 @., 
ROSSMARKT 18. 63 CORNHILL. 


Tetegraphic Address. Discontoge Berlin 
Di annie 


Sch woide Seeman 
Scondito Leadon 


CAPITAL, fully paid, - $40,476,200 
M 170,000,000. 

RESERVE, - = = = $13,712,626 
M. 57 590,611. 


OD ip ee ces Raye 
the following partners. 











SCHOELLER, EB RUSSELL, 
. SCH! NCKEL. ¥. URBIG. 
BALOMONSOEN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


ee M 10,000,000 00 
Head Office: HAMBURG. 

Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 

- PORTO ALEGRE 





BANK FUR CHILE UND 
DEUTSCHLAND. 








GAPITAL 


URG with branches in CHILI (Banco de 
@ Alemania); Antofagasta, Concepcion Santiago, | 
- Vaidivia, Valparaiso, Victoria; and in | 4, 


La (Banco de Chile & Alemania Seccion Bolivi- 
La Pas and Oruro. 








above-named banks founded and represented 
m + - 


hrc Sei .& LUNLON 
pang re ee 


‘Lne Union Discount Co. 
of London, Limited. 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital 5 enema ccecdcwoseceecses $7,600,000 
ET TD nse cstiteaiedgdietipioienmaniienints 3.750 000 

‘eserve  Fand lwcinaundcnnibininadcnmes 2,400,000 


$5=—£1 STERLING. 


NOTICE IS HEREBY GIVBN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows 


At Call, 2% Per Cent. 
At.3 to 7 Days’ Notice. 3 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, rece! ves money on ——- 
at rates advertised from time to time, and gran 
loans on approved negotiabe securities. 


CHRISTOPHER R. NUGENT Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities tor the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 


IN THE OBTAINING OF LOANS AND SALE 
OF SEOURITIES, 

NEW YORK. PARIS, 
25 Broad Street. 9, rue Pillet-Wi 





SWISS BANKVEREIN 


BASLE, ZURICH, 8ST. GALL, 
GENEVA, LONDON. 


Capital, Paid Up - - Fr 62,800,000 
Surplus, - - - = = Fr. 14,280,000 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Fr sische-St 42 
Teegraphic Addrese —Handeischaft, Berita. 








ESTABLISHED 1856 


Banking Transactions of Every Description. 
Capital, - - = M.100,000,000 
Reserve, - - = M,. 30,000,000 





The National Discount 
Company, Limited. 





385 CORNHILL. - = = LONDON BC. 
Cabie Address—Natdis.. Londen. 
Subscribed Capital ...........----- $21,166,625 
Paid-Up Capital. 4,233 .325 
Reser ve Fund. ..........---------- 2,000,000 


($5—£1 STERLING.) 
NOTICE IS BERSBY GIVEN that + 
RATES fA INTEREST allowed for money on 
eposit faoanes 


At Call, on a Cent Per Annum. 
At 8 to 7 or 14 Days’ Notice, 3 Per Cent. 
A ved bank and mereentite p-—~ discounted. 


ppro 
Money received on dr" tes advertised 
from time to time, « i ic ‘Eued pesteae Upon 
termes to especially agreed upen. 
Leans granted on ap ed negotiable securities. 


PHILIP HAROLD WADE, Manager. 


BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid in - $14,400,000.00 
MP «© «= - 
UNDIVIDED PROFITS, 


11,000,000,00 
699,968 8g 


Head Office—Montreal. 


Rt. Hon_ Lord Strathcona and 


Mount Royal,G.C M.G.-.Honorary Presideng 


Hon. Sir George A. Drummond K.C M G.Prest, 
E. S. Clouston,--Vice-Prest. and General Manage 





NEW YORK OFFICE. 
NO. 31 PINS sTR&ET. 


R. Y HEBDEN. 


W.A. BOW. 
J. T. MOLINEUX, }acents 





Buy and sell Steriing and Continental Exchange 


and Cab'e Transfers, grant Commercial and Tray- 


elers’ Credits avallabie in any part of the roti 


issue drafts on and make collections ~ Chi 
throughout the Dominivn ot Canad 


London Office, No. 46 & 47 Threadneedle S 


F. W. TAYLOR, Manager. 





With Seancheg ts ali the 





¥# oveian. 
The London City & 





Midland Bank, Limited, 


HEAD OFFICE: 
& Threadneedie Street. London. England. 


Principal Cities ang 
wns of Engiand 


Telegraphic Address: Cinnapar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPiTAL, $75,428,400 
PAID-UP CAPITAL, 
RESERVE FUND, 


15,714,250 
15,714,250 


E. H. HOLDEN, M. P..{ Chairman and 





BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 


Adoipb Boissevain & Ce., 
Amsterdam. Hotiand. 


TRANSACT A GENERAL BANKING AND 


STOCK EXCHANGE BUSINESS. 








VAN OSS & CO., 
THE HAGUE, HOLLAND, 


Place American Investments in Europe 


Tel, Addresa, V 
Codes, Hartfield’s Wali St., Ww U. & Lieber. 









Chartered Bank of India, 
Australia and China 


Capital $6 000,000 
Reserve liability of stockko!lders-. : eas 
Reserve fund -.-.-.-..---------- 

DRAFTS. CABLE TRANSFERS AND same 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Bruce-Webster, Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghai 
BANKING CORPORATION, 
es Re In Gold. a ae 
In _. 11,760 
Reserve Liability of Pp 
@RANT DRAFTS, 1SSUB LETTERS O F ORED’ aod 
ATE OR COLLECT BILLS PAYASLS IN Gt IN ORIN A, 
PHILIPPINES, STRAITS SETTLE 
WADE GARD'NER, poe . 80 Wall &. 


INTERNATIONAL 
CORPORATION. * 


CAPITAL & SURPLUS, 36,500,000 
Buy and Sell qemes o and Continensel Bas al 


Ont acctve fer Ses etnte 2 
the" Griet. Issue Letters 























ue 
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 @anadian Banks. 


Banks aud Bankers. 





—_— 


THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL-.-.....-..-....- $10,000,000 
SURPLUS --------------------.-- 

NEW YORE OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and H. B Walker Agents 


Buy and Sell Steriing and Continental Ex- 
ge and Cabiec Teaneters. Commercial and 
veers Credits. Collections made at ail 





—F ing and Exchange business of every de- 
scription ; transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. 0. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Smith’s Bank, Limited. 


The Kank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter In 1840. 


Paid-up Capitai-...-....--- £1,000 000 Sterling 
460,000 Sterling 








Head Office: 

5 Gracechurch Street, London,.E. C. 

New York Office: 52 Wall Street. 

H. M. J. McMiCHAEL,) Agents. 

W. T. OLIVER, 

Buy and sell Sterling and Continental Exchange 
d Cable Transfers; Grant mmercia) and 
yelers’ Credits availabie In any part of the 
world. Issue Drafts on and make Collections in 

all parts of the of the United States and Canada. 


Merchants’ Bank of Canada. 


HEAD OFFICE. MONTREAL, 

Oe ae es $6,000 .000 

Rest and Undivided Profits.......... 4,287,400 
“— YORK OFFICE, 63 and 65 Wall St. 


WwW M. RAMSAY ces 





Cc. J. CROOK 

118 branches in the Provinces of Quebec, Ontario, 
Manitoba Saskatchewan, Alberta and British Co 
tambia. Good faclities for effecti prompt cel- 
iections in Canada. Buy and sell Ster'! Exchange 
and Cable Transfers. Issue Commercial and Trav- 
ders’ Credits, ava'lable in any part of the world. 

London Agents—Royal k of Scotland. 








¥ oveiqu 





Anglo-Austrian Bank, 
LONDON: 31 Lombard 8t., E. OC. 
VIENNA: I, Strauchgasse 
BRANOHES: 


Bodenbach, Bruna, be 
tinople (Coenca. Amar )s 
Pilsen, Prague, Teplitz, Teushon. 
Trautenau. Trieste 


ESTABLISHED 1868 


Capital, Paid up, . . . K 60,000,000 
Reserves, . . » « 12,000,000 








Telegraphic Addres 
Genjunctus, London Anglobank, Vienna 


Jordaan Cohen & Wennink, 


BANKERS. 


PARIS. 


THE INTERNATIONAL BARK, 


60 WALL STREET, N. Y 

Capital and Surplus, — - = $600,000 

5 Individual and Commercial Accounts Invited. 
ttee, Aftonded | for Branches of ine 

INTERNATIONAL Seynme 

CORPORATIO 
Oapital and Surplus-.. lasnihmentesadl $8,600,000 
INTEREST PAID “ON TIME DEPOSITS 
Thomas H. Hubbard, 

















NATIONAL BANK 
OF CUBA 


Capital and Surplus - $5,700,000 00 

Deposits- - - = «= = 16 ,005 ,906 45 

Cash in Vaults - - - - 4,477,707 21 
HEAD OFFICE—HAVANA 


Branches 


84 Galiano St., Havana 
226 Monte St., Havana 


enas, Matanazs, 
jen fue . Santl . 
Manzanillo, Calbarien 
Guantanamo Sagua la Grande 
Santa Clara, Cam ey, 
Pinar del Rio, Cam i, 
cti Spiritus 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty 


Sole Depositary for the Funds of the Republic of 
Cuba. United States Depositary in Cuba. 








Cable Addrese—Banconac, 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streew 
New York 





Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 











UNITED STATES DEPOSITARY 





ESTABROOK & CO., 


BANKERS, 
15 State Street, Bosten. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


Geo.A.Fernald &Co, 


Miembers Boston Stock Exchange 
BANKERS 


Municipal, Railway 
and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREHT 86 WALL STEERS 





Tucker, Anthony & Ce. 
BANKERS & BROKERS, 


S38 STATE STRERT, 
Boston, 


Members Besten and New York Steck 
Exchanges. 





JACKSON & CURTIS 


MEMBERS NEW YORK AND BOSTON 


STOCK EXCHANGE 
1 Nassau Street 19 Congress Street. 
New York Boston 





NORTHOOTE, 
DUDLEY & COMPANY 
4 Wall Street, New York, 
at — No: eas | — haa 
FOREIGN FUNDS 
Fer Invesement im the United States. 


FIRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED STATES DEPOSITARY. 
Gapital and Surplus, $2,500,000 
ey 

asten. Ast. 


Fred A BEM ughe: ‘Ass 








H. W. NOBLE & COMPANY 


DETROIT, 
New York, PHILADELPHIA, 


MUNICIPAL 
PUBLIC SERVICE CORPORATION 
BONDS. 


BERTRON, STORRS & GRISCOM, 


BANKERS, 
Land Title Buliding, 40 Wall Street, 
PHILADELPHIA, NawW YORK, 
INVESTMENT SECURITIES, 


H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 


INVESTMENT SECURITINS, 
Bills of Emchange, Latters cf Credit. 


WM. J. BUTTFIELD 
BOND & BUTTFIELD 
BANKERS AND BROKERS 
NY Sat BREE oe Se 
67 Place, New ork 














w. d. ot ie ae 


2414 Rector 
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BUFFALO. 


LOUISVILLE. 


PHILAD<LPHIA 





MEADOWS, WILLIAMS & CO., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y¥. 
Government, L.unicipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Bpectaity. 
Correspondents, EX. NORTON & CO., N. Y,. 





J.R. HEINTZ & CO. 


New York Oifices 66 BROADWAY 
Badalo Uffice: 323 WHITE BLDG. 


Exclusive private wire, 
Buffalo Securities Bought and Sold. 


New York Telephone—5260 Rector. 








ROCHESTER,N.Y. 


BONBRIGHT & HIBBARD 
100 Powers Building, 


New York Stock Exchange. 
KRechester Stock Exchange. 
Chicage Board ot ''rade. 


SPECIALISTS ROCHESTER SECUR:TIES 


Daily Liste Mailed on Appication. 





Members: 2 








INDIANAPOLIS 


Josern T. Evuiotr & Sons, 


investment Securities 
Members Indianapolis Stock Exchange 
American Nat Bank Bidg. INDIANAPOLIS 


NEWTON TODD 
TRACTIONS AND 
LOCAL sTUOCKS AND BONDS. 
FLETCHER Fan BUILDING, INDIANAPOLIS, 


= 














BOSTON. 


WOOD & BOWEN, 


LOUISVILLE, KY. 
INVESTMENT SECURITIES. 


Municipal and Corperation Bonds 


BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 














Steiner Brothers, 
BANKEKS AND BROKERS, 
Birmingham * = Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 


ay 


Battles, Heye & Harrison 


BANKERS AND BROLERS 
DEALERS IN H1IGH-GRADE UNLIFL ED 


AND INACLIVi LISLED BONDS 
FOR INVESIMENT PURPOSES 


181 South 6th Street 62 Broadway 
PHILADELPHIA NEW YORK. 








J.W. SPARKS &CO.,, 
BANKERS, 
Cerner Chestnat and Third Sts., 


PRILAvVsLPHia oLUCK SX CHANGE 
MEMBERS { NEW YORK STOCK &X 
CHICAGO BOARD OF TRADE 


Investment Securities 
Private Wires, N.Y., Pittsburgh, Chicage 











W. @. H 
Merabers of Philsdelphia Stock 


Wm. G. Ho per & Co., 


STOCK AND B B BROKERS, 
28 South Third Street, Philadelphia, 


investments receive our special attention. Infer- 
mation cheerfully furnished regard reser 
holdings or proposed investments. = 8 " 


H. & Horpre, 
Stock Exchan<cs 














NASHVILLE. 


Dealer in 
NASHVILLE STREEY RY, SECURITIES 
CUMBERLAND TELEPHONE sTOCK 


GOULDING MARR, 
NASHVILLE, TENN. 
NASHVILLE—TENN.,. 
STOCKS AND BONDS 
THOS. PLATER & CO., 

















ADAMS & COMPANY 
13 CONGRESS ST, BOSTON. 
BONDS FOR INVESTMENT 
MEMBERS BOSTON STOCK EXCHANGE 





New York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold. 


W. J. HAYES & SON, 


CLEVELAND, OHIO. BOSTON, MASS, 
= 








BALTIMORE. 





Colston, Boyce & Co., 
Members of Baltimore Stock Exchange, 
BANKERS, 

216 E. Baltimore Street, Baltimore, 


Investment and Mtscellaneous Securities 
, and whole Issues handled. Excep 








clalty 
facilities” for dealing in all classes of Lee wa 
Bonds. Loans on Collateral Securities negotia! 
— 
ATLANTA 





DARWIN Q. JONES, 


ATLANTA, GA. 
SECURITIES, NEGOTIATIONS. 
-_ 

















CHATTANOOGA 


Rewdro Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, ° e 





Tenn. ; | Telephome 761. 


$$ $$$ 





AUGUSTA. 
John W. Dickey, 


BROKEB, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 








WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 








SOUTHERN. 


MOTTU & CO. 


BANKERS AND BROKERS 
NORFOLK, VA. 


Daven & Co., 


BANKERS AND BROKERS, 
RICHMOND, VIRGINIA, 


nicked ahaot Beathors trate Muniapal ana’ Ball: 
"NGfertnee Bank of New York, M, B. A. 
NEW JERSEY. 
EDWIN R. CASE, 


ESTABLISHED 1889 
NEW JERSEY SECURITIES, 























15 EXOHANGE PLACE 
JERSEY CITY. 





PITTSBURGH. 





ESTABLISHED 1863 


ROBINSON BROS, 


Bankers, 


OF NEW YORK 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURQH 








BOND HOUSE OF 


H. P. Taylor & Company 


248 Fearth Avenue, PITTA BURGH 





We will bay 
Bonds of the Pittsburgh District. 


We Bay and Sell 

INVESTMENT BONDS 
«NO s}OCKS) 
Cerrespondence Selicited 
Municipal and Corporation 
Securities 
ot Pittsburch, Pa. 
James 8. Kuhn, L. Ie Kee BA etiand, 

President 


PAID-UP CAPITAL, ‘onee.e0e 
—— 














MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 


a 
ee ee 








PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 
————— 


HAND-BOOK OF SECURITIES 


Range of prices for series of years to Jan. 1, 1008 








————_ | 





Price, $1. “Chronicle” subscribers, 75 cents 
COMMERCIAL & FINANCIAL CHRONICLE 
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Hl 
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way 
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Bankers and Brokers outside Tew Tork. 
CINCINNATI. CHICAGO, 8T. Louis, 
: Bartlett, Frazier 
Weil, Roth & Co. 9 ef ‘ A. G. EDWARDS & 
TAX-FREE & Carrington, SONS 
MUNICIPAL BONDS ’ 


NETTING 4.50% 
C'NCINNATI 





W. E. HUTTON & CO., 
INVESTMENT BANKERS 
Bonds and Stocks of Ohio 

Companies. 
CINCINNATI, - - 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
GINCINNATI, - . - - OHIO. 


OHIO, 











CLEVELAND. 





INVESTMENT BONDS 
EMERY, ANDERSON & COMPANY 


Garfield Bu'iding, 


2 Kilby Street, CLEVELAND 


BOSTON 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, O. 








“LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


i higher rate of interest than poate of 
ead viet : e same merit issued in the Eas 
Correspondence invtied 
LOS ANGELES, CAL. 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 


MEMBER LOS ANGELES S1OCK EXCHANGE 
LOS ANCELES 














SCRANTON 


BROOKS & CO., 


BANKERS, 
MEMBERS N, Y. STOCK EXCHANGE 


423 Spruce St., - SCRANTON, PA. 








Dealers in Northeastern 
Pennsylvania Securities 
Local Quotation Sheets mailed free on request 





Correspondents: Edward B. Smith & Co.; 
27 Pine Street, New York City 











PROVIDENCE 


Richardson & Clark. 
BANKERS, 
85, Exchange Street, Providence, BR. IL. 
giremnancte general ut beating business. Bonds, 
rear York, ch, Bestest and Phuladeiphin” — 








STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 


WESTERN UNION BLDG. CHICAGO. 
MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BMAP OF TRADE. 


PRIVATY WIRES, 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MUNKUE STREET, 
CHICAGO, ILL. 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Cottee Exchange, 
Members: New York Produce Exchange. 
thicago Stock Kxchan Re, 
thicago Board ot Tra 
St. Leulis Merchants xchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W, Cor, Monroe & La Salle Sts,, Chicage, 


H, T. HOLTZ & COMPANY 


Public Securities 
171 LA SALLE ST, CHICAGO 

















KANSAS CITY, MO. 
H, P. Wright Investment Co, 


Established 1885 


Municipal and Corporation 
BONDS 


Missouri and Kansas Securities a Specialty 
Monthly Offerings Sent on Request 
aa ——— — 


PORTLAND, ORE, 
MORRIS BROTHERS 
PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 














25 BROAD STREET NEW YORK, 


STOCKS AND BONDS, 
410 and 412 Olive Street, 
ST. Louis. 


1 Wall St,, NEW YORK, 


New York Steck Exchange. 

Chicage Stock Exchange. 
Moubeves St. Louis Stock Exchange. 

Ubicage Board ot Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO.&CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchange, 
St, Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





The February issue of our monthly 
pamphlet quoting St. Louis securities 
also contains a comparative statement 
of Earnings of the United Railways 
Company of St. Louis for 1902-1907 
and of the East St. Louis & Suburban 
Street Railways Company for 1903- 
1907. Copies sent on request. 


WHITAKER & CO.,, 


Investment Securities 
300 N. FOURTH 8T., - 8sT. LOUIS 


ee 


MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 
BONDS 














MUNICIPAL and CORPORATION 








Accountants. 





-Fred’k F. Judd & Co. 
Certified‘ Public [Accountants 
General Offices 


140 Nassau St. - New York 
Cable Address: *’ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 

CERTIFIED PUBLIO ACCOUNTANTS 

New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR _FINANOIAL INSTITU: 
TIONS, INDUSTRIAL AND 
aimee COMPANIES 


Financial Statements, 
"Periodical Audits and Accounting. 


LOOMIS, OONANT & 00. 


centems Poe ae SOOSONTANTS 











HOW, ROSE & CO., 
ve Certified, Public Acconn tants 





NEW YORE 
Oerspelaphene 261 Jena. 





Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New Yerk, 30 Pine Street 
Milwaukee, 1111 Wells Bldg 


Chicago, 1315 Menadneck Bleck 
Kansas City, 701 New York Life Bide. 





LYBRAND, 
ROSS ‘BROS & 
MONTGOMERY 
Certified Public Accountants 
(Pennsylvania) 


Land Title Building 
PSRILADELPHIA. 


Exchange Place 
one YORE. 
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Terminal 7 SS of St. Louis 4s & 5s 
International & Great Northern 2nds & 3rds 
Maryland Delaware & Virginia 5s 
Duluth Rainy Lake & Winnipeg 5s | 
Atlanta & Birmingham Air Line 4s 





HIGH GRADE 
INVESTMENT SECURITIES 








































































New York & Greenwood Lake 5s 


Flint & Pere Marquette 5s 
Bush Terminal 5s & 4s 
Des Moines Union 5s 
Mineral Range 5s 


AND ALL OTHER SFCURITIES DEALT IN 





F, J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 


Members 


30 BROAD STREET, 


N. Y. Stock Exchange 


NEW YORK 


Lana Title & Trust Co. Builcing, PHILADELPHIA. 


404 Connecticut Mutual 


Buiiding. HARTFORD, 





= — 


Buffalo & Southwestern 2d 5s 
Ohicago & East Illinois 5s 

Buffalo & Susquehanna 4s 

Denver & Rio Grande Improvements 








A A. LISMAN & CO., 


Specialists in Uncarrent Issnes 
Tel. §950-1-2 Broad. 25 Brood St. 


PROCTER & BORDEN 


Ee@viTaBLe BUILDING, NEW YORK. 





Peoria & Eastern Con. 4s 

Dallas & Waco 5s 

Kansas City & Pacific 4s 

Ind. Decatur & Western 5s 
Norfolk & Southern Ist 5s 
Kanawha & Hock. Coal & Coke 5s 
Gal. Har. & San An., Mex. Pac. 5s 





REINVESTMENT 


of maturing Bonds and Notes. The Bond 
Market now affords unusual opportunities 
sither for purchase or reinvestment. 

Send for suggestions to be used as a basis 
for exchange. 

“MATURING BONDS” (Second Edi- 
tlon), with comparative tables, now ready 
for free distribution. 

Write for issue E of 1908. 


POUCH & COMPANY 


Members N. Y. Stock Exchange. 


i8 WALL ST. 





Bush Terminal 5s 

Republic of Hayti 7 

New York & Jersey 

Lehigh vole of New York 4s 
Ohicago & Western Indiana 6s 

N. Y. Gas Elec.Lt. Heat & Power 4s 


BECKER & STERLING, 


Tel. 985-086-987 Rector. 


TE 


LIBBEY & STRUTHERS 
30 Broad Street 
New York 





St. L. I. Mt. & Southern 5s 
Midland of . ew Jersey 6s 

New York N. H. & H. Conv 6s 
C. B. & Q., Iowa Div. 4s 

C. B. & Q., Nebraska Div. 4s 
American Dock & Improvement 5s 
Central Pacific 34s 

River & Gult 4s 








Gable Add. “ Beckster” 18 Wall 8t., New York 


MUNICIPAL 
and 


BONDS 
RAI ROAD 


To yield 4% to7% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & OCo., 


BANKERS. 
27 AND 29 PINE ST. NEW YOr K 
Washington, Philadelphia, Pittsburgh 





NEW YORK CITY 
BONDS 


Rhoades & Company. 


Members N. Y. Stock Bxehange 


7 Wall Street, 
NEW YORK. 


Telephone 1135 Rector. 











WE OWN AND OFFER 


INVESTMENT BONDS 
OF 
UNQUESTIONABLE SECURITY 
Netting from 414% to 7%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 





BAKER, AYLINC & COMPANY 


PHILADELPHI 
WORCESTER 








BOSTON 


PROVIDENCE 
ELMIRA 


List on Request 


G. W. Walker & Co, 


BANKERS 
Telephone 25 Bread &t., 
3945 Bread New Yerk 





ARE YOU INTERESTED IN 


CHICAGO 
STOCK EXCHANGE 
SECURITIES? 


Send for market letters fully 
describing the leaders; also 
giving market conditions and 
quotations 


R. H. GOODELL & CO. 
First National Bank Building. Chicago. 


a 


INQUIRIES INVITED 
FREDERIC H HATCH, 


Dealer in Unlisted Securities of Railroads an 
other Corporations in the U. S. and elsewhere 


Tel. 6320 Broad §=30 Broad t.New York 


GILMAN & CLUCAS 


3657-8-9 John. $4 Pine St., N. Y. City 








Tele., 


Michigan Central Air Line Ist 45,1940 
Chicago Railways Co. Ist 58, 1927 
Buffalo, N. Y. & Erie 1st 7s, 1916 
Chic. St. L. & New Orleans 5s, 1951 





American Light & Traction Co. stoeks 
Schwarzchild-Sulzberger 6% debs 
Denver Gas & Elec. Co.stock &bonds 
Public Service Corporation 5% notes 
Wabash River Traction 5s, 1931 
Internat.Steam Pump Co. ‘6s, 1913 


TOBY & LAMARCHE, 
26 Broad St., New Yerk 
LIGHTING ANDO TRACTION SECURITIES 
A SPECIA_TY 








Fort Worth & Rio Grande 4s 
Central of Georgia Issues 
Austin & Northwestern 5s 
Elgin Joliet & Eastern 5s 
Central Union Gas 5s 


WM. A. C. EWEN 


2 WALL STREET, New YORK 








N.Y.G.E.L.H.&P.pur.money 4s, 1949 
Otis Elevator Co. preferred stock 
American Locomotive Co. notes 
Atlantic Coast Line 4s, 1952 

New England Watch Co. steck 
Commercial Trust Co. stock 
Blickensderfer Mfg Co. stock 
Southern Pacific Refunding 4s 


Winmill & Fish, 


BANKERS 
20 BROAD STREET, NEW YoRK 





Telephone 445-6-7 Rectos, 

















. City 
1940 
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6 
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13 


1E, 
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1949 
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Current Boud Inquiries. 





FERRY CO. BONDS 


Union Ferry ist 5s, November, 1920 

Brooklyn & New York Ferry ist 6s, January 1911 

Brooklyn Ferry Consolidated 5s, August, 1948 

New Jersey & Hudson River Ry. & Ferry 1st 4s, March, 1950 
Tenth & Twenty-Third Streets Ferry 1st 5s, June, 1919 

Long Island Railroad Ferry 4}4s, March, 1922 


Correspondence Solicited. 


PFAELZE 


R & Co. 


BANKERS 
25 BROAD STREET, NEW YORK. 








tory investments vary in accordance 
occupation of the investor. 

additional amount for qualities whic 
under the above title, in which the 


are shown. 
Send for eircular No. 318. 


ESTABLISHED 1864 











How to Seleet securities 


The qualities which securities must possess in order to make satisfac- 
One of the first principles of successful investment is to select seeurities 
which conform to the real requirements of the case and to avoid paying an 
The Guaranty Trust Company of New York has prepared a circular 


Definite offerings are made of securities suitable to each class. 


Guaranty Trust Company 
OF NEW YORK 


with the wealth, earning power and 


h are not necessary. 


needs of different classes of investors 











ELIE ELS: $2,000,000 28 Nassau Street, - New York 
BEEPIUES += sannnereves 5,500,000 83 Lombard Street, E.C.. London 
BONDS San Fran. & San denne Val. 5s 


FOR INVESTMENT 


R. M. GRANT & CO., 


31 Nassau St., - - New York 


Gas Co. Bonds 
New Amsterdam Gas 5s 
Central Union Gag 5s 
Kings County Elec.Lt.& Power 5s &6s 
Westchester Lighting 5s 


PATERSON & CO., 
Tel. 1985 Rector; 20 Broad St, N Y, 


Wilmington & Chester Coll. Tr. 5s 
E.I.duPontde Nemours Powder Co.secur. 
Harrisburg Gas Co. 5s 

Kansas City Gas Co. 5s 


GEO. P. BISSELL, 


11s Seuth Fearth St. Philadciphia, Pa 


“Detroit Edison 53 
Houste". Oil Com, & Pref. 
Amer. Caramel Com. & Pref. 
Georgia Ry. & Elec. 5s and Stock 
Michigan State Tel. 5s and Stocks 
Springfield Breweries 6s and Stock 
Dealers in unlisted ang inactive Stecks and beads 
Kr WW. MASON & COQO., 
53 State St, BOSTON, MASS. 
FOR SALE. 
Underlying gy Issues: 
Thirty-fourth St. Crosstown Paw Mtge. 5s. 
Second Av. 1st Cons. Mtge. 
South Ferry ist Mtge. 5s. 
Lexington Av. & —— Ferry ist 5s. 
New ee Gas 


ANT. TO BUY 
5,000 Colum bus M4 Ninth Av. ist 5s. 


ARTHUR S. H. JONES 
2020 Rector. 2 Wall Street. 


Brooklyn Union Convert. 6s, 1909 
New York Central 5% Equip. 

North West, Sioux City & Pac. Bis, 1936 
Mexican Government Geld 5s, 1899 
Cuban Internal Gold 5s, 1905 


M. WOLFF, 


Cable Add. “MOWOLP,” 27 Willlam St., N. Y. 
Phones: 0567 6558-6 509 Br ad. 











’| 20 Broad Street - - 


Southern Pacific Branch 6s 
So. Pacific (California) 6s 
So. Pacific of Arizona 6s 





SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Hendrickson Hall & Co. 


Members New York Stock Exchange 
25 Broad s.. N.Y. Tel. 4301-2 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
Importers’ and Traders’ Bank. 
U.S. Title Gu. Indem. Co. 


WANTED 


Consol. Gas Electric Light & Power Co. 
of Baltimore 4148, 1935. 


Sutton, Strother & Cc., 
104 South Cal vert Street, 
BALTIMORE 
Members of Baltimore Stock Exchange. 


BONDS 


AND ALL UNLISTED MARKETABLE 
SECURITIES 














W.E.R.SMITH & CO.. 


New York 





S.C. HENNING & CO., 
New York, Leuisville, 
MEMBERS NEW YORK 8TOCK EXCHANGB. 


Ry. 
ringfield Ry. Yi Tight Secusities 
opie orcad: Traction of Buffalo and 
other Traction Securities 





Herzfeld & Stern 


40 Exchange Place 
Telephone Sv3o Bread 
Cable Address, ‘*Felixfeld” 


Members New York Stock Exchange 


Subject to prior sale, we offer 
American Dock & Improvement 5s 
Central Pacific 4s 
Cc. B. & Q. (illinois Div.) 4s 
c. B. & Q. (illinois Div.) 34s 
Chicago & Eastern Ill. Refdg. 4s 
Chicago & Eastern Ill. 5s 
Chic. RB. I. & Pac. Refdg. 4s 
Chic. R. I. & Pac. Equip. 44s 
El Paso & Rock Island 5s 
Louisville & Nashville 5-20 Coll. 4s 
Norfolk & Western Cons. 4s 
Norfolk & Western Div. 4s 
Norfolk & Western Conv. 4s 
Philadelphia & Reading Impt. 4s 
Philadelphia & Reading Cons. 6s 
Southern Pacific of Arizona 6s 
United N. J. RR. & Canal 4s 
Virginia Century 3s 
Washington Terminal 34s 

CORRESPONDENCE INVITED 


New York 





NEW YORK CITY 4}4s, 1917 


FERRIS & WHITE, 


T. 1. 6827-8 Hanover. 43 Exchange Pl., N.Y. 





“4 EWBO RG & uUO., 


44 & 46 BROADWAY, N. ¥, 


45 NEW STREET. 
MumbEas Now YORE StToon ExcHawen. 


NEW YORK CITY 
BONDS 


Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal European 
stock markets 


Telephone 6745 Broad Oabie Ce 


«ONGT OVER 15 PEs CUNT. 
We hold a small block of NOTES, 
denomination $1,000 each, secured by 
bonds deposited by one of the most wide- 
ly known Manufacturing Corporations 
in the World. These NOTES mature be- 
fore a much larger issue sellingaboutTen 
Points higher, and are equally secure. 
We offer the unsold balance to net 
Over 15% 


MECGARCEL & CO. 
BANKERS 

5 NASSAU 6T. NEW YORK. 

Telephene 3230 1-2-3 Restor 











DU PONT POWDER CO. 
INTERNAT'L NICKEL CO, 
BANK AND TRUST COS. 
Unlisted and Inactive Stocks and Bonds, 
Ss. H. P. PEL't & CO. 
Members New York Stock 


Exchange. 
48 EXCHANGE PLACE, NEW YORK 
WM. WHEATLEY, Mgr., INVESTMENT DEPT 




















Bodwell Water Power Co. 5s. 

— an State Telephone Stocks. 
ortland Oregon 6s. 

oity Water Co. yon 6s 

East St. Louis Water Co. 1st 6s. 


H. C. SPILLER & CO., 
Specialists in Inactive Bonus 








27 State street - - Beston 
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Rew York Siock Exchauge Bouses. 


Financial. “ 





Cc. i. HUDSON & CO., 
Nos, 84-86 WALL ST., NEW YORK. 


Members of New York and Chicago Stock Bschanaes | 
| 
| 


Telocscne +07 Jobn. 





Viiscelianvous Seeurities | 
in all Markets. 
PRIVATR WIZES TO PRINCIPAL CITIES | 
A. M. KIDDER &CO 
GANKERS, 


| 
18 WALL S@REET, NEW YORK. | 
Escnbliveed 1565. 





MEMBERS OF NEW YORK S8TOUK ESCUAN:: + 
Allow interest on depomte subject to aight oheni 
} ~ Ff and sell on comnmussion st. and boada, er 


RAILROAD BONDS 
GUARANTEED SFOCh». | 





| Rivrsaeehe ca. dalton. 


CHARLES FEARON & CO. 


HAN M Bits, 


Orders Executed on All Leading 
Stock Exchanges. 


» New Yore Stock Exchance 
‘ Philaceiphia stock Excbaare 


838 Chestnat St., - PHILADELPHIA 


Members : 








NEWBURCER, 
HENDERSON & LOEB 
Members N.Y. and Phila. Stoc’ Bzchanges | 


100 BROADWAY, NEW YORK | 
527 Chestnut 8t., Philadelphia. 


STOCKS BONDS 





Bfingham Lawrence iobert H. Simpson 


EFFINGHAM LAWKENCE & CO. 


Members 
Rew Vork -teck Exchance 
Chicago Beard of Trade 


1 NASSAU STREET CORNER WALL, 
Telophenes 4255-4856 4257 Hector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 


JOHW H. DAVIS & CO., 


BANKERS AND BROKERS, 
NO. 10 WALL STRBE?, 
Members N. ¥. and Phila. Stock Exchanges. | 
Orders for Stroke and Bends executed apon all | 
Racha:es in this country and Europe 
Especial attention given > supp ving bigh class 
INVESTMENT SECURITIES | 
Interest Allowed on Deposits Subject to Check | 











Howard Lapsley & Co.,| 


| 11 PINE STREET 


ERVIN & COMPANY, 


BANKERS. 


. New York Stock Exchange, 
( fhiladelphia Siock ixchange, 


BONDS FOR INVESTMENT. 
Drexel Building Philadelphia 


Long Distance Telephone No. L. D. 107 


Members 





‘Thomas L. Manson & Oo. 


STOCK BBOKEBS 


| Members N.Y. and Boston Stock Exchanger 


71 Broadway, - NEW YORE 
Tel 2600 Rector 


| Private Wires to Boston, Hartford, New Haven anc 


Poiladelphia 





Staule? i>. Mowraw 
Wilham M. Vanoe 


ALLEN, McGRAW & 00, 


24 Broao Street. New York. 


Members 
N. ¥. Stock Exchange. 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street. 

Members Phila. and New York Stock Exchanges 
interest Allowed on Veposits. 


Kew Tork Corresnondente: | ARE, DOPOE 800. 


Pa:kinson & Burr, 


STOCK SROKERS, 
7 WALLSTREST, 53 "TATE STREBD 
NEW VORA. BOSTON. 
Membern of New York an‘ Boston Stoek Exchange 
Private wire between the twoollices. 








Information given in regard to ali Boston Seouritie 
and queendions tarnished. 





.S.& R.D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE, 
BEOKEERS AND DEALEKS IN 


INVESTMENT SECURITIES 


11 WALL @PREERB, SEU YORK 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
NEW YORK 








id GROAD STEBET, K. Y. 
f.ansect a Genera: Ranking and Stock 
xchange Business. 

A COUNTS OF BANKS & BANKERS SOLICITED 
TNIEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


Jas. H. Olipbant & Co | 


BAYVK ERS AND BROKBRS, | 





20 Broad Street, . New Yor). 
TWLEPHONS NO.866 RECTOR 


ALFERAD L. NQRE'S FLOYD W. MUNDY | 
J NORKIS OLIPtMA 
Me mbers: New Ve ork NU nw ‘x ‘Exchange. 


Heary @. Campbell Edwin P. Campbell! | 
C mes G. MacLean 





Ww. PAHNESTOCK, Memb. N.Y. Biook Kx. 
0. J. MUMPORD, R. 8, Dopseon. 


Fahnestock & Co., 
BSROLERS AN VRALEKS iN 
iMVESTWENT SECURITIES, 
2 WALL STREET 


SAFE INVESTMENTS 


We own and offer 





Muxicipal Bonds 
To yield 4 to 5 per cent. 


fRatlroad Bonds 
To yield 434 to 6 per cent. 


Public Service Bonds 
To yield 5 to 6 per cent. 


List of carefully selected bonds furnished 
upon request. 


BOND DEPARTMENT 


HARRIS TRUST & 
SAVINGS BANK 


Organized as N. W. HARRIS & CO.,, 1888 
Incorporated 1907 
N, W HARRIS, Presideat 


Marquette Building Chicago 





A. B. Leach & Co., 


BANKERS, 


149 aiaieiabicndl NEW YORK 


1414 Dearborn St., CHICAGO 


23 State St., BOSTON 





421 Chestnut St., PHILADELPHIA 





#. BM. Lada C. B. vada J. W. Ladd 
LADD & TILTON 
BANKERS 

OREGON 


PORTLAND - -:- - 
Kstabbished. 1859 
Transeet a General Banking Business 
SAVENGSs BANK DEPARTMENT 
tee Deposits 
Sermniicercet rail'on Those Bovowss™ 





P. J. GCOODH4RT & CO. 
Bankers 


&7 BROABPWAY -« NEW YOurK 
Tetephore 2240 keotor 
326 Walnat st., Cincinnati 


Bank and Trust Co. Stooks 





EX. NORTON &CO., 
52 Exchange Place, New York, 
Exz-Norton, Mem. NY. Stock Ex. Geo. F. Norton 


INVESTMBANT SHOURITIES 





H. G. Campbell & Co. | 
11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission | 


rs j ul = 

|W. H. Goadby & Co. 
BANKERS AND BROKERS, 

NO, 74 BROAPWAY. VEW YORE 





J. JACOBS & C | 
41 SEW aTREET. | 
Members N. Y. Stock Rxchange. | 
' 


Orders Exeeuted for Cash o- om Margin 


VICKERS & PHELPS 
Members of New Yerk Steek Baghange. 
29 Wall St.. New York 


Brekers in Bends 





HODENPYL, WALERIBBE & CO,, 
7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Ligat 
SECURITIES. 





, ; 
Jacob Rubino, 

% BROAD &T., Drexel Biig., NEW YORK 
BROKER AND DEALER IN 

Rattway Bonds, Guaranteed Stocks and 


other Investment Secarities. 
That do NUT NEED REORGANIZATION 
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Bauk Statements, 


Bank Statement 





ORGANIZED 1881. 


Garfield National Bank 


MASONIC TEMPLE, 23D ST. AND SIXTH AVE. 
FEB. 14 1908. 


geote sechuticeabeenstllll $1,000,000 00 


| nea Re A ee 7,851,927 91 
Total resources __________ 10,636,315 71 
DIRECTORS. 


JAMES MeCUTCHEON 
Prest. — McCutcheon & Co., Linens 
HARLES T. WILLS 
Prest. Charles T. Wills, Inc., 
AMUEL ADAMS 
Prest. and Treas. > s Adams Co. Dept. Store. 
ALFRED J. CAMMEYER 
Fine Shoes, oth Avenue and 20th Street 
MORGAN J. O'BRIEN 
Former Presiding Judge of the Appellate Division of the 
Supreme Court 
WILLIAM H. GELSHENEN 
1006 Fifth Avenue 
THOMAS D. ADAMS 
Palmer & Adams, Attorneys 


PROMPT AND CAREFUL ATTENTION TO ALL DE- 
TAILS IN THE HANDLING OF MER- 
CANTILE ACCOUNTS. 


GAanuted, 


WANTED—By established Bond House with 
excellent clientele, $100,000 new money, amply 
secured. Will make place for owner if desired. 
Under ordinary financial conditions this oppor- 
tunity not available. Address ‘‘Financier,’’ care 
W. N. Gates & Co., Garfield Bidg., Cleveland, O. 


WANTED.—Position by an experienced Munici- 
pal and Public Service Corporation Bond Sales- 
man who has traveled in all of the New England 
States. References of the very highest class fur- 
nished. Address, R. B., care ‘Financial Chroni- 
cle,” P. O. Box 958, New York. 


Liquidation. — 


EAVER NATIONAL BANK OF THE CITY 
— . OF NEW YORK. 


Builders 


























located at Beaver and Pearl Streets,in the City, 
County and State of New York, is closing up its 
affairs. All note holders and others, creditors 
of said association, are therefore hereby notified 
to present the notes and other claims against the 
ussociation for payment at the office of the under- 
signed Liquidating Committee, 60 Wall Street, 


New York City, N. Y. 
‘EORGE MERCER . 
WILLIAM E. Mc SL EYNOLDS, 
Liquidating Committee 
Dated January 14, 1908. 


Finaucial. 




















- VAN NORDEN 
TRUST COMPANY 

Reserve February 21 40% 
Reserve - 24 40% 
Reserve ‘i 25 38% 
Reserve . 26 38% 
Reserve “ 27 40% 
Reserve " 28 41% 

| Reserve required by law 15% 








| FIFTH AVE. & GOTH ST., N. bes 











The United States Life 


insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M.D., President 


Finance Committee 
. £ > Sea Ste ee. ea, ther 
CLARENCE H. KELSEY, Pres. Title Guar. ate Co. 
WM. H. PORTER, Pres. Chemical National Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Gom- 
pny 4 for a limited territory If desired, and secure 

r themselves, in addition to first year’s commis 
sion, arenewal interest insuring an income for the 
future. Addévess the Company at Its Home Offier 
No. 277 Broadway, New York City. 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST. NEW YORK. 
INVESTMENT SECURITIES. 


Corres »ondence Invited 








| 





The National City Bank 
of Brooklyn 


ESTABLISHED 1850. 
Report of Condition February 14, 1908. 


RESOURCES. 
Loans and Discounts---_--------- 
U.S. and other bonds_ - marl 


PES 300,000 00 
Due from banks. - Ka ee 1,456,104 42 
Cash and exchanges ‘eee SRE 1,588,142 73 
$6,501,641 82 
LIABILITIES. 
Copies, ........ ‘pied aere tals ada cascies ,000 
Surplus and profits - oheite ada Mines ap 554,689 49 
Pe, Sa ea Svat 97,750 00 
eae eee eee 11,836 65 
I ict ck to a: nv cited saniigsi sector ae liao 5,537,365 
~appaeaan 82 


———— T. YOUNG, Presiden 
xENE BRI Layard Vice-President. 
HENRY M. W 


WEL Cashie 
RALPH R. WARDELL, Asst. Cashier. 


OPENED FOR BUSINESS NOV. 6, 1907. 
THE 


SHERMAN 
NATIONAL BANK 


34TH ST. & ASTOR COURT, NEW YORK CITY. 
Condensed Statement Feb. 14, 1908. 
ees. 








Loans and discounts-_--------- “ $368,481 13 
SU eee eee 145,625 00 
Bonds, securities, &ce____- = ----- 142,636 25 
Furniture and fixtures------------ cain 3,227 87 
 j) Sa -000 00 
Cash and due from banks. ------.-..--- 167,625 57 
"$834,595 82 
LIABILITIES. 
Cagthed abbete WibO DA... onic eo snccc-ske $160,000 60 
Papment on account of subscription to 
8 rae, er Seer. 11,787 50 
Surplus fund and undivided deseanne WE = 42,008 77 
Ceres ......-.-- bl pnt aaNet 139,500 00 
eee ee 500 
EET s rete ee 480,799 55 
$834,595 82 


ADWERD C. SMITH, President. 
WILLIAM H. MACLAY, Vice-President. 
CHARLES G. OLYER, Cashier. 


REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK 


AT NEW YORK CITY, IN THE STATE OF NEW 
YORK, AT THE CLOSE OF BUSINESS FEBRU- 


ARY 14TH, 
RESOURCES. 
Loans and discounts. ----...-.-...-.- $40,615,652 96 
Overdrafts, secured and unsecured -__ 3,477 79 
U. 5. bonds to secure circulation. _____ 9,925,000 00 
Other bonds to secure U.S. deposits... 9,766,000 00 
U.S. bonds on han 8,850 00 








Premiums on U.S. bonds__._.._..-_- 586 66 
Bonds, securities, &c................ 60,696,651 49 
2 eee 1,600,000 00 


Due from national banks 
(not reserve agents).. $1,797,683 76 
Due from State banks 


and bankers---.----- 220,360 95 
— and other cash 
AES hare 5,464,107 04 
Exchanges for Clearin 
REG EES. 7,037,584 86 
motes” “ot other national 
ee 55,715 00 
Fractional paper curren- 
cy, nickels and cents_ 340 57 
Lawful money reserve in 
bank, viz.: 
eee 25,242,630 00 
Legal-tender notes. 465,665 00 


———_————_ 40,284,087 18 
Redemption fund with U. S. Treasurer 








(5%) of cirewlation)............... 496,250 00 
Due from U. 8S. Treasurer, other than 
5% redemption fund.............. 68,410 75 
a eT See $163,484,966 83 
LIABILITIES 
Capital stock paid in................ $10,000,000 00 
ON II al sk sh pues devises sasichec atts ahah 15,000,000 00 


Undivided profits, less expenses and 

ES, WO sence sn nmtniessosens 
National bank notes outstanding__-_--__ 
Due to other national 


5,085,410 22 
9,826,997 50 


eee .-$27,214,518 23 
Due to State banks and 
a 2,101,237 11 


Due to trust companies 

and savings banks_--- 
Dividends unpaid. ----- 
Individual deposits sub- 


21,194,095 18 
2,804 75 


ject to check. -_--_-.-- 49,202,279 96 
Demand certificates of 

ED srcnonni-aienme 58,267 94 
Certified checks. -.-...... 3,448,044 98 
Cashier's checks out- 

= eae 


2,156,310 96 
8,255 


113,632,559 11 
9,940,000 00 


bdbiinttms abide He oo 484,966 83 
Siate ‘of os York, County of New York, 

I, C. D. BACKUS, Cashier of the ae 
bank, ~* solemnly swear that the above statement is 
true to the best of my — and belief. 

BACKUS, Cashier. 

Subscribed and sworn - before me this 26th day of 
February, 1908. 

A. 8. HOUGHTON, 
Notary Public, New York County. 


United States deposits. - 





RE eee 


Correct—Attest: 
FRANCIS L. HINE,} 
A. C. JAMES, } Directors. 
H. P. DAV ISON, J 








ORGANIZED 1859. 
THE 
NASSAU 
NATIONAL BANK. 


BROOKLYN, N. Y. 
STATEMENT AT CLOSE OF BUSINESS FEB. 14, 08 





RESOURCES. 
Loans and Discounts------.------ ---- $4,359,115 49 
United Leg a 0 SEER RR 467,000 00 
Bonds and Securities. .__.._......-.-. 756,389 05 
Exchanges a ‘Gas Ree 753,796 70 
ATT = PE AES OR 2,485,692 
ee eS $8,821,993 33 
LIABILITIES. 
Capital Stock Paid in..............-.. $750,000 00 
i eS, See 928,051 99 
a Bank Notes Outstanding- --__- 266,400 00 
RA et ER, ETT, 6,627 ,541 34 
United States Deposits. _............-. 250,000 00 
pe ee ee ae es $8,821,993 33 
OFFICERS 
THOMAS T. BARR, Yee 
WARD, Vice- 


ROBT. B. WOOD 
EDGAR McDONALD, 24 Vice-President. 
DANIEL V. B. HEGEMAN, Cashier. 

a. Jong | SMITH, Asst. Cashier. 
N W. SEAMAN, Asst. Cashier 


DIRECTORS. 
pies M. Ingraham, Frank Lyman, 
Robt. B. Woodward, Alexander M. White, 
ailey, Charles A. Schieren, 
Crowell Hadden, as T. Barr, 
Edgar McDonald, 


Carll H. De Silver, 
Walter V. Cranford. 
DESIGNATED DEPOSITORY oF THE 
UNITED STATES GOVERNMENT 
STATE AND CITY OF NEW YORK 





REPORT OF THE CONDITION OF 


The Gallatin National Bank 


at New York, in the State of New <a at the close 
of business February 14, 1908: 

RESOURCES. 

Loans and discounts. _..............-.. $6,191,641 40 

Overdrafts, unsecured -__._______- 432 18 







U. S. bonds to secure circulation. 1,000,000 00 
Other bonds to secure U. 8. deposits_ 200,000 00 
N. Y. Clearing House loan certificates__ Hie ee 











Checks and other cash items-----_-_--_-- 2 
Exchanges for Clearing House --_-_-_-__-_- 5,176,420 67 
Notes of other national banks-----_-_-_- 
= _— paper currency, nickels and sas 0s 
a money reserve in bank, 
DEE cnducnmmcinnendt $1, 352, ‘is 75 
Tagsb-ecndis notes... ._ 455, __ 455,927 00 00 
1,808,545 75 
Redemption fund with U. “S. Treasurer Treasurer 
(5% of circulation). .....-...-.--..- 50,000 00 
ign casatcisncsns admin $17,844,497 85 
LIABILITIES 
pan med A CI cnncnnnactcdemind $1,000,000 00 
ES II vninee snp cle annem apitiwniaiite 2,000,000 00 
Undivided. “prs, less expenses and 
ir AES 411,443 15 
National ban ae outstanding. __-_-___ 982,797, 50 
Due to other national banks_----_-_--___- 1,708,203 9; 
Due to State banks and bankers. --_--.__ 3,954 
Due to trust companies and savings banks 823,913 37 
Individual deposits subject to check.... 5,621,102 48 
Demand = of deposit......... 3,027 41 
Pr. ee ee 3,913,605. 98 
Cashier’s aaa outstanding. _......__- 306,449 42 
United States deposits_--__ * ,000 
Bonds borrowed ----__- “ 200,000 00 


FE ee ee eee ee gers 844, 497 85 
Siate a New York, County of New York, 

I, GEORGE E. LEWIS, Cashier of the above-cemed 
bank, do solemnly swear that the above statement is 
true to the best of my amas ug and belief. 

LEWIS, Cashier. 

Subscribed and sworn to whe me this 24th day of 


February, 1908. 
mt. BRAYNARD, 
Notary Public, Westchester County. 
Certificate filed in New York County. 
Correct—Attest: 

on ISELIN, } 

- EMLEN ROOSEVELT, } Directors. 
FREDERIC W. STEVENS,) 


Meetings. 


THE PENNSYLVANIA RA aeAD SORPANY 
General Ottice Broad Street Station, 
Philadelphia, 19th February, 1908 

The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tuesday,the tenth 
day of March, 1908, at 11 o‘clock a. m., in Horti- 

cultural Hall, Broad St. below Locust St., Phila- 
delphia, at which meeting there will be submitted 
for consideration and action by the stockholders 
the Annual Report of the Rigg | for the year 
ending 31st December, 1907, agreements for the 
acquisition by this Company of the franchises, 
corporate property rights and credits or each of the 
aoe Mee ante namely: Southwest Connect- 
ing Railway . Junction Railroad Com- 
pany and Bald Exele Valley Rallroad Company; 
and other appropriate subjects. 

Stockholders may obtain copies of the Annual 
Report of the Company, and the necessary tickets 
of admission to the meeting, on and after the 3d of 
> next, by personal application, or by letter, 

the Secretary’s office, Room 269, Broad Street 
Station, _ Philadelphia. 
CIXr= LEWIS NEILSON, Seeretary- 
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Bank Statements. 





Tre 


LIBERTY NATIONAL BANK 
139 BROADWAY, 


RESOU RCES. 
Loans and Discounts- --- 
U.S. Bonds = 
Other Bonds to secure | 
Bonds, Securities, &c 
Due from Banks mais 777,383 67 
Exchanges for Clearing House __ 1,124,022 15 
Cash ...-- 3,588,246 65 


$19,752, 013 72 


-$11,023,403 - 
1,100,000 00 
435 ,800,00 


m4 Deposits 
..- 1,703,157 82 


FREDERICK B. SCHENCK, President. 


DANIEL G. REID, Vice-President 
CHAS. W. RIECKS, 24 Vice-President. 


HENRY P. DAVISON, Chairmaa Executive Commitice. 





NEW YORK 


LIABILITIES, 


Capital stock .$1,000,600 00 
Surplus and undivided Profits_____- 2: $4,000 00 
Circulation a _____-_. 992,900 00 
Bonds borrowed _------- a 451,000 00 
Reserved for Taxes ; 3,750 00 
Deposits en -14,910,010 88 


$19, 752 013 72 


JAMES V. LOTT Cashier. 
FRED. P. McGLYNN, Asst. Cashier. 





Til COAL & IRON NA 


OF THE CITY OF NEW YORK 


STATEMENT AT THE CLOSE 

RESOURCES 
Loans and Discounts $2,435,095 60 
(' S Bonds at Par on 275,000 60 
N. ¥. City and other Bonds . 1,839,534 39 
Cash and Exchange 1,982,808 18 


36,032,438 17 


NY A, LISMAN, Vice President 
TAYLOR, 2d Vice-President 


JOHN T. SPROULL. Freaidest 
ADDIS 


Tv ION AL BANK 


OF BUSINESS FEB, 14 1908. 
LIABILITIES 
Capital Stock 


Surplus and Profits. _. 


$500 ,000 00 
668 ,640 73 


Circutation ; a © a. eA 274,100 00 
Deposits bocca e 4,513,697 44 


Bond Account ea » 76,000 00 
$6,032,438 17 
N_H. DAY, Cashier 

H J. DOR GE POH. Assistant Cashier 





ESTABLISHED 1828. 


Penn National Bank of Philadelphia 


REPORT OF CONDITION FEB. 14, 1908 


ESOU RCES. 
Loans and Discounts- - ~~ ie 
Due from Banks = 
Exchanges for Clearing House - 

Cash and Reserve. aN 


$4,614,616 24 
328 366 37 
283 ,955 O1 

1,065,483 87 


Total = . nae 
S. S. SHAR 
H. G. CLIFTON, Cashier, H.C. BEIT 


The accounts of Coroorations, 


REPORT OF THE CONDITION OF 

' ° . 
The National City Bank of New York 
at New York, in the State of New York, at the close 
of business Feb. 14th, 1908. 

RESOURCES. 

Loans and discounts 
Overdrafts, secured and unsecured 6,426 59 
U.S. bonds to secure circulation 12,712,500 00 
U.S. bonds to secure U. 8S. deposits. 20,009 00 


$129,631,379 19 











Other bonds to secure U.S. deposits 13,074,000 00 
U.S. bonds on hand 363,670 00 
Premiums on U.S. bonds 199,964 07 
Bonds, securities, &c 31,155,356 89 
Banking house, furniture and fixtures -_-. 3,587,414 63 


U.S. bond account 1,935,500 00 
Due from national banks (not rese rve 
agents) - 3,884,724 95 
Due from State banks and bankers 537,937 92 
Checks and other cash items 510,587 79 


F xchanges for Clearing House 22,481,842 11 
Notes of other national banks 409,220 00 
Fractional paper currency, nickels and 

cents hots 531 04 
Lawful money reserve in bank, viz.: 

Specie $44,819,320 00 


Legal-tender notes 2,521,000 00 
— — 47,340,320 00 
{tedemption fund with U.S. Treasurer 
(6% of circulatic ym) 
Due from U. S. Treasurer, other than 
55 redempt ion fund ince 271,459 24 
rT ee 
weet. «<é< a ...-$270,958,459 72 
’ “LIABILITIES. 
Capital stock paid in 
Surplus fund 
Undivided profits, 
taxes paid - 
Nationa! bank notes outstanding 
Due to other national 


635,625 00 


. $25,000,000 00 
23,000,000 00 
less expenses and 
1,886,879 74 
12,712,497 50 





banks $41,202,806 55 
Due to State banks and 

bankers 9,761,012 28 
Due to trust companies 

and savings banks 39 457,465 57 
Provident reserve fund 28,000 00 


Dividends unpaid 430 GO 

Individual deposits sub- 
ject to check 

Demand certificates of 
deposit 

Certified checks 

c — r’s checks outstand- 


79,458,835 90 


2,037,360 39 

6,356,697 53 
2,175,574 26 

li 3, 0385, 000 00 

- - 193,563,232 48 

Bonds borrowed waieiaies 14, 796. 850 band 


+ Total dom _$270, 958,459 72 
State of New York, County of “New York, ss. 

I, ARTHUR KAVANAGH, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

A. KAVANAGH, Cashier. 

Subscribed and sworn to before me this 21st day of 
February, 08 


t an d States deposits 


EDWIN F. 
Correct —Attest 
we. ROCKEFELLER 
P. GRACE ‘nes 
JouN W. STE RLING, 


COREY, Notary Public. 


- $6,292,421 49 | 
», President 

ZL, Asst. Cashier. M. G. BAKER, Asst. Cash 
Firms and Individuals Invited. 








LI ABILITIES. 
ee ars $500,000 00 
Surplus and Projits (Net)__________ 1,185,557 87 
Circulation iain ta tidal ; 147,500 00 
posits Sacha : __. 4,459'363 62 
Total Ee ee re 36,292,421 49 


REPORT OF THE CONDITION OF THE 
American Exchange National Bank 
at New York, in the State of New York, at the close 
of business February l4th, 1908: 

RESOURCES. 
Loans and discounts ‘ 
Ove ~ afts, secured and unsecured. 2,810 1 
U.S. bonds to secure circulation 5,0 0: 000 00 


$20, 780, 667 43 


> 
‘ 








THE 


First National Bank, 


JERSEY CITY, N. J. 


Feb. 14, 1908 
RESOURCES. 
A. eae $3,606,110 74 
Due from banks and bankers___-----__- 3,258,341 25 





Real estate and securities. ae 1.013.952 25 
United States bonds. ------_-_- 550,000 00 
Cash .... jateesance __ 790,873 51 
$9 179,277 75 
LIABILITIES. ; ” 
EN. See $400,000 00 
Surplus and undivided profits. coce-coe-- Ee 
Circulation. ___-_-- ao ~-««----- _ 390,500 00 
WEE stasodcanned 7,189,257 47 
$9,179,277 73 


E. F. C. YOUNG, President. 
GEO. T. SMITH, Vice-President. 
EDWARD I. EDWARDS, Cashier. 


REPORT OF THE CONDITION OF THE 


Market and Fulton National Bank 
at New York, in the Staie of New York, at the close 
of business, Feb. 14 190s: 

RESOURCES 
Loans and discounts. _................ $7,215,946 69 
Overdrafts, secured and unsecured _ ; 890 03 
U.S. bonds to secure circulation 200,000 00 


U.5. bonds to secure U. 5. deposits __ 50,000 00 
Other bonds to secure U.S. deposits 200,000 00 
Premiums on U. 8S. bonds_-_-_----- . 9,175 00 
Bonds, securities, &c ° 64,355 00 
Banking house, furniture and fixtures 600,000 00 


Due from na ational banks (not reserve 
a 


798,517 66 
Due from State banks and bankers _ 2 


224,617 02 





Checks and other cash ttems--_---_-.-._--- 65,930 24 
exchanges for Clearing House____.-_--- 543,010 81 
Notes of other national banks 25,959 00 
Ciearing-House loan certificates 185,000 00 





Lawful money reserve in bank, via. 
Specie - ___.. $1,863,861 65 
Legal-te nder notes. 660,635 OU 





524,496 65 


Redemption fund with U. 8. Treasurer 








(5% of circulation) 10,000 00 
Due from U. 8. Treasurer, other than 5% 

redemption fund ‘ 500 00 

Total — $12,718,398 10 

LIABILITIES. 

Cc k paid In : _ $1,000,000 00 
s ind ad tie 1,000,000 00 
Ur tded profits, les8 expenses and 

taxes paid ‘ 571,694 68 
National bank-notes A ~~ 177,500 00 
Due to othe r national banks H - 203 08 
Due to State b ake: aml bankers 176,096 71 


Due to trust companies and savings banks 1,168,061 33 
Dividends unpaid 585 00 

posits subject to check 7,296,488 62 
1d certificates of deposit wu 3,601 19 
ad checks 151,849 02 
hier’s checks outstanding 2,318 47 
i 1 ited States deposits 200,000 00 
Bon is borrowed 200,000 00 
















Tots F $12.71. 10 









U. 5. bonds to secure U. 8. deposits_ 5,000 00 
Other bonds to secure U. 8S. deposits 000 00 
Bonds, securities, &e 2: .884,708 13 
Banking house, furniture and fixtures. 1,600,000 00 
Other real estate owned * 1,033,387 75 
Due from national banks 
(not reserve agents) 

Due from State banks and 





.210,968 82 


bankers 401,322 36 
Checks and other cash 

items 2 31,204 94 
Exchanges for Clearing 

House 5,464,169 83 
Notes of other national 


banks ‘ 2,000 00 
Fractional paper currency, 
nickels and cents 
Lawful money reserve in 
bank, viz.: 
Specie _. 2,835,942 18 
Legal-tender notes-_- --- * 187, 300 00 


1,531 11 


16,134,439 24 
Redemption fund with U. 8S. ‘Treasurer 
(S per cent of circulation) - -- ~~~ - ‘a 250,000 00 
Total ini .----$49,540,012 72 
LIABILITIES. 
Capital stock paid in ‘ee 
Surpivs fund 
Un divide d profits, less e xpense sand taxes 
paid _—e 2,886,784 06 
National banknotes outstanding_-_ 1,899,647 50 


$5,000,000 00 
2,250,000 00 


Due to other national 
banks $7,583,375 52 
Due to State banks and 


bankers ...... --- 1,486,991 52 
Due to trust companie: sand 

savings banks----. a 
Dividends unpald_.------- 
Individual deposits subject 


958,543 22 


6,555 50 


GP Bit cntccccss ..20,020,932 08 
Demand certificates of de- 
posit a 30,078 S81 


I 2 
Certified checks 1,478,400 00 
Cashier’s checks outstand- 

ing .-. _ 159,780 56 
United States deposits._._. 1,599,000 00 

33,323,957 21 
Bonds borrowed 1,179, 400 00 
Reserved for taxes _- set aepansin 223 95 

Total $19,540, 012 72 
State of New York, County of New York, se. 

I, EDWARD BURNS, Cashier of the above-named 
bank, do solemniy swear that the above statement 
is true to the best of my knowledge and belief. 

EDWARD BURNS, Cashier. 

Subscribed and sworn to before me this 21st day of 
February, 1908. 

ELBERT A. BENNETT, Notary Pubtie. 

Correct— Attest: 

LEVI ©. WE 
Ww. BAYARD SorriNG, Directors, 
DUMONT CLARKE 





Stale ork, Couniy of New York, 

: (HOM AS 3. STEVENS, Cashier of “the above- 
nam -d bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

T. J. STEVENS, Cashier. 
Subscribed and sworn to before me this 24th day 
of February, 1908. 
Oo. B. LEWIS, Notary Public. 
} Correct Attest: . 
R. A. PARKER, 
PHILANDER R. 
! ALDEN 58S. SWAN, 


ENNINGS, | bicector 


MERCHANTS’ 
NATIONAL 
BANK 


OF THE CITY OF NEW YORK. 


‘FOUNDED 


(1803... 





Statement at Close ot Business Feb. 14, 1908 


RESOURCES. 
Loans and discounts..-..........---- $14,870,365 33 
U. S. Bonds and Other Securities... 3,450,405 02 


Banking House. --- : wma 995,257 34 
Cash and Due from Banks__ is alehlewe 9,445, 524 67 
$28,761 552 36 

LIABILITIES. 
RINNE GONE onsinnscsimenncenmeihs - $2,000,000 00 
Surplus and Undivided Profits_- 1,613,250 27 


2,000,000 00 
23,148,302 09 


$28,761,582 36 


Circulation. _-- .- mans@ae 
Deposits -.-- ne ee eS 





OFFICERS 
ROBERT M. GALLAWAY, President. 
ELBERT A. BRINCKERHOFP, Vice-Pres. 
ZOHETH S. FREEMAN, Vico-Pres. 
JOSEPH BYRNE, Cashier. 
ALBERT S. COX, Asst. Cashier. 
OWEN E. PAYNTER, Asst. Cashier 


UNITED STATES DEPOSITARY 




















the close 


5,946 69 

890 03 
10,000 00 
1,000 00 
0,000 00 
9,175 00 
34,355 00 
10,000 00 


98,517 66 
24,617 02 





24,496 65 


10,000 00 
500 00 


18,398 10 


00,000 00 
00,000 00 


7 1,694 68 





585 
196,488 62 
~: 601 19 
1,849 02 

2,318 47 
00,000 00 
100,000 00 








718,398 10 


he above- 
ove state- 
1 belief. 
ushier. 
24th day 






Public. 


ectors. 


Ss’ 


14, 1908 


870,365 33 
450,405 02 
995,257 34 
445,524 67 


761,352 36 


000,000 00 
613,250 27 
000,000 00 
148,302 09 


761 ,552 36 
‘es. 


hier. 
sst. Cashier 
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LINCOLN WATIONAL BANK 


Capital $1,000,000 
Surplus (Earned) $1,000,000 
Undivided Profits $175,923 
Deposits $15,470,976 | 
Total resources $18,868,800 | 


OFFICERS. 
THOMAS L. JAMES, President. 
E. V. W. ROSSITER, Vice-President. 
WM. A. SIMONSON, Vice-President. 
CHARLES ELLIOT WARREN, Cashier. 
DAVID C. GRANT, Asst. Cashier. 


DIRECTORS. 


Thomas L. Jam William G. - - crane 
Matthew G. D_ Borden, | «a Ta E. Olco’ | 
Charles C. Clarke, K. Vanderbut ze.. | 


M. Hartley Dodge. 


Deposit: of the United States, State of New Yerk 
_ City of New York. 


Accounts of Banks, Bankers, Trust Companies, Cor. 
porations and Individuals Invited. 


Second National Bank 


Fifth Ave. and 23d St., New York City. | 
Report of Condition Feb. 14, 1908. 





RESOURCES. | 
Loans and Discounts. -----.........-.. $8,563,575 56 | 
Weems Gtntes Memes... . 5 5..-.525.255 
ee Ng ee 1 911. 238 a1 1 | 


Clearing House loan certificates -______- 


50,000 
Cash and cash items................- ~ 3,696;324'36 | 








ee eee $14,921, 137 92 | 
LIABILITIES. 
Ee eee - $1,000,000 00 
Surplus and undivided profits... ____- _. 1,629,217 60 
BEE cccnccscnscutssbecogg devel 463,310 00 
IR acids indies Scop Siplinantn gtd ehaninaits .- 11,269,610 33 
Bonds BOG cine cinngentesde coerce 535,000 00 
ee ee ee eae 24,000 00 
0 ee . -$14,921,137 92 


JAMES STILLMAN, President. 

JOHN L. RIKER, Vice-President. 
WILLIAM A. SIMONSON, Vice-President. 
EDWARD H. PEASLEE, Vice-President. 
. 8. CASE, Cashier. 

WM. PAPST, Assistant Cashier § 





OPENED FOR UUSINESS MAY 1, 1907. 
REPORT OF THE CONDITION OF THE 


NATIONAL COPPER BANK 


of New York, in the State — New York, at the close of 
business February 1) 190) 


SOURCES. 
Loans and discounts....-...........- $11,375,892 50 
Overdrafts, secured and unsecured -.__ None 
U.S. bonds to secure circulation. -_-_-_- 1,150,000 00 
Other bonds to secure U.S. deposits... 1,115,281 80 
See aa 110,000 00 


Premiums on U.S. bonds......--_--_- 27,500 00 





Bonds, securities, ~— aMieinn eeegesaatate 767,375 09 
Due from national 
(not reserve ay a, 041,678 19 
Due from State banks and 
SE ampaceasin 240,661 19 
— for ¢ learing ' 
SNES shi nico intimin’ 34,214 70 | 
Notes of other national | 
a >: 8 70,660 00 | 
Fractional paper currency, j 
nickels and cents_-__-_- 791 51 
Lawful money reserve in 
bank, viz.: 
ye at 2,515,794 30 
Legal-tender notes... 124,500 00 
Redemption fund with U. 
8. Treasurer (5% of cir- 
ET émisemanena 5 57,500 00 
——————_ 5,085,799 89 
Bin incnhtimgsinc ca cudipnadeadias $19,631,849 31 
LIABILITIES. 
Capital stock paid in_.__.......-....- $2,000,000 00 
| PERRET Rees 2,000,000 00 
= profits, less expenses and 
. .. Sees >< bee 251,982 62 
National bank-notes outstanding_.____- 1,140,720 00 
Due to other national 
tin sutieniins tata $1,575,793 57 
Due to State banks and 
i err eee eee 1,243,641 90 
Due to trust companies and 
Saving banks.....__.. 395,288 90 
Individual deposits subject 
MN winta tix agate abl 8,911,370 07 
Certified checks_________. 327,300 55 
— 8 checks outstand- 
FEE ET ATE 583,228 84 
U ated States deposits. -_-- ’ 
————_ 14,026 623 83 
de cy, a 205,130 00 
Reserved for taxes................... 500 00 
Reserved for equipment, &c........-_- 3,892 80 
Sthktcnsditncdutcnicmuteahantneniiaiaiel $19,631,849 31 


State of New York, County of New York, se.: 

I, WALTER F. ALBERTSEN, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to Ly best of my knowledge and belief. 

ER F. ALBERTSEN, Cashier. 

Subscribed and sworn to before me this 21st day 
of February, » ae 

¢ RTHUR W. McKAY, Notary Public 

Correct— Attest 

ADOLPH LEWISOHN, 
JAMES M. BECK 
CHARLES H. SABIN, 


| Directors. 








p +E P. Grace, l 





The Phenix National Bank 


OF THE CITY OF NEW YORK 
Condensed Statement of Condition February 14, 1908 
RESOURCES 


Loans and Discounts------.------.--- - $6,885,087 15 
Premiums on U. S. Bonds- - - - -- Padwten ee 10,000 00 
United States Bonds (par) -------_--_- --- 1,000,000 00 
Other Stocks and Bonds------.--_______- 868,677 “6 
aN I So os cascode wean Sp 3,712,959 57 

$12,476,724 28 

LIABILITIES 

OT er an ee ..--~-. $1,000,000 00 
Surpius and Undivided Profits- hate 530,036 33 
Reserved for Taxes and Interest-- ------ 23,183 27 
Circulation - - - - ---- aaa Ketenwee nee . 992,597 50 
SS EEO MEO ELEN 154,000 00 
Es oon aniapenecaoncs - 9.776,907 18 


$12, 476, 724 28 
DEPOSITARY OF THE UNITED STATES AND OITY OF NEW YORE 


FINIS E. MARSHALL, 
President. 








ALFRED M. BULL, 
Vice-President. 


B. L. HASKINS, 
Cashier. 


H. C. HOOLEY, 
Ass’t. Cashier. 








New York County National Bank. 


14TH ST. AND EIGHTH AVE., NEW YORK. 
STATEMENT FEBRUARY 14, 1908. 
RESOURCES. 








CHATHAM NATIONAL BANK 


BROADWAY AND JOHN ST., NEW YORK. 
Report of Condition Fedruary 14, 1908. 


RESOURCES. 
Loans and investments. ............-.-.- 





‘learing House Loan Certificates..__-___ Real estate and fixtures. _------..._- 450,754 92 

SSE cect naninccassacees 4 583, $19 99 | Cash and due from banks and U 
ee ee ae ee Se 2,626,580 90 
$8,013,077 13 ne 
LIABILITIES. $10,268,540 60 

CTI, occcncddbadgusdaeaneaste $450,000 0 LIABILITIES. 

re te -wonpanenn-~o--9- 9 Se 447 92 Capital stock, surplus and profit... . $1,579,837 97 
Deposits....__........-.............. 6,273,229 81  Circulation------------.-.-.-.-.._- 200,000 00 
on ong pd namadnas 100,000 00 DEPOSITS....---...-.--.-------- 7.939.002 6 


90,000 00 | Bills payable, including certificates of 
-——--—_-+—— deposit for money borrowed _--- . _- 550,000 00 
$8,013,077 13 


" GEORGE} M. HARD, President. $10.268,840 60 
. H. STRAWN, Qashier. JAMES C. BROWER, Cashier. 


BY MUNG s winnk-sanmanevedequdas 








*Finaucial. 











American Steel Foundries 


TO THE STOCKHOLDERS OF THE AMERICAN STEEL FOUNDRIES: 


The Directors of the American Steel Foundries have submitted to the stockholders a plan, under 
date of January 3d, 1908, relating to the preferred and common stock of the Company. 

Under this plan it is proposed to retire the entire outstanding and authorized issues of the pre- 
ferred and common stock and to make a new Issue, In the total amount of $17,184,000 In shares 
of $100 each, to be of one kind and class. 

Of the new issue it is proposed to give the holders of the preferred stock for the surrender of each 
share of such stock, together with all rights to the accumulated dividends thereon— 


ist. $77 par value of new stock. 
2d. $20 par value of debenture bonds to be dated February 1, 1908, payable as to principal 
fifteen years from such date, with interest at the rate of four per cent per annum. 
payable semi-annually. 

3d. $3 in cash. 
and to give the holders of common stock for the surrender of each share of such stock $25 par value 
of the proposed stock. 

For fractions of new stock or debenture bonds there will be issued stock scrip fand debenture 
scrip. 

The meeting of stockholders to act upon the proposed plan was called for February 8, 1908, 
and has been adjourned to MARCH 14TH, 1908, AT THE HOUR OF TWELVE O'CLOCK NOON. 

Stockholders desiring to assent to the proposed plan should deposit their stock with the Guaranty 
Trust Company of New York, 30 Nassau Street, as Depositary, before the date of such adjourned 
meeting. A large majority of the stockholders have already deposited their stock. The Deposit- 
ary will issue its negotiable Deposit Certificate therefor. 

The Deposit Certificates are listed on the New York Stock Exchange, and can be transferred, 
assigned, bought or sold the same as the stock itself. 

Coples of the circular dated January 3, 1908, and supplemental circular dated February 15, 1908, 
give full particulars, and can be had upon application to the Guaranty Trust Company, No. 30 
Nassau Street, New York City. 









ELBERT H. GARY, 
CHARLES MILLER, 
EDWARD F. GOLTRA, 


February .22, 1908. 





GEORGE B. LEIGHTON, 
EDWARD SHEARSON, 
RICHARD H.SWARTWOUT, 


Committee. 











i EE ne rr 
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Financial, 


Dividends 








Dated Feb. 15, 19038 


WILLIAM 


25 Broad Street 
NEW YORK 





$500,000 


HOCKING VALLEY RAILWAY CO 
Four Per Gent Equipment Gold Notes 


{nterest Feb. 15 and Aug. 15 
Due semi-annually, Aug. 15, 1908, to Feb. 15, 1918, inclusive 


These notes are issued for and secured by 500 new steel 
underframe drop-bottom gondola coal cars, the cost of 
which exceeds by 25.6% the total par value of the notes. 


The company earned about three times its fixed charges 

during the last two fiscal y2ars. For the first half of the cur- 

rent year the total net income shows an increase of over 204, 
Price according to maturity 


TO YIELD 6 PER CENT 


Further particulars on application 


SALOMON &* CO 


BANKERS 


181 La Salle Street 
CHICACO 














We Offer, Subject to Prior Sale 


St. Louis & Springfield Railway Co. 


FIRST MORTGAGE 5% GOLD BONDS 
UNCONDITIONALLY GUARANTEED BY 


ILLINOIS TRACTION CO, 


Dated December ist, 1903. 


Due December ist, 1933. 


Optional at 1074 and interest at any interest period upon sixty days’ notice. 
Semi-annual interest payable June and December Ast, at the office of the City Trust 
Company, Boston 
Legality approved by Edward Woodman, Esq , of Portland, Maine. 
These bonds are an absolute first lien  & over sixty miles of electric interurban line, running 


from Springfield. Illinois, y Staunton, Illin 
Traction Company from § 
The Illinois Traction Company 


being a _ part = a through line of the Illinois 


, and 
ngfield, ininols, to St. Lone. isso 
y ls now constru 


ructing its own bridge over the Mississippi River, 


which will give it its own entrance into the City of St, Louis. 
EARNINGS FOR YEAR ENDING DECEMBER 31, 1907 
_ a & SPRINGFIELD RAILWAY COMPANY 


Gross Earn: 


Gross Earnings 
Operating Expenses and Taxes 


Net Earnin 


Interest on aif bonds of constituent companies 


$308 ,598 49 
_ 193,180 71 
$115,417 78 
$76,000 00 


$3,779,187 17 
2,128 487 57 
$1,650 ,699 60 
$985,631 21 


WRITE FOR DESCRIPTIVE CIRCULAR. 
We are prepared to quote a very attractive price for the unsold balance of these bonds. 


JULIUS CHRISTENSEN & CO. 


Drexel Building, - 


- PHILADELPHIA PA. 








Dividenis, 


i  * Dividends. 








Winslow, Lanier & Co., 59 Cedar St., 
NEW YORK, 


THE FOLLOWING COUPONS AND DIVI-{ 


DENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 

MARCH 1ST, 1903. 
Cleveland Akron & Columbus Ry. Co. Gen. 5s. 


Cleveland & Pittsburgh Ra ir road Co. Reg. Guar. | 


Stock Quarterly Div. 14 

Cteveland & Pittsburgh Railroad po. 4% Better- 
ment Stock Quarterly Div. 1° 

Lima, Ohlo, Water-Works 5s. 

Muskegon ? Grand Rapids & pattene Ry. 
Co. ist 5s, Coupon No. 41, due January Ist, 
1907 

Marion County, 
Bonds. 

Pittsburgh Fort W ayne & Chicago Ry. Co. Ist 
Mtge. 7s, Series “‘C. 

Pittsburgh Fort W ayne & Chicago Ry. Co. 2 

gte. 7s, Series ‘‘I.’’ 
Union C ity. Indiana, School 5s. 
Washington, Indiana, Funding 6s. 
MARCH 2ND 

Grant Couuty, Indiana, Gravel Road 6s. 
MARCH 20TH. 

Butler. Indiana, School 5s. 


Indiana, 334 % Voting Machine 





The Canadian Pacific Railway Co. 


Dividends for the half-year ended 3ist Decem- 
ber, 1907, have been declared as follows: 

On the Preference Stock, Two per cent. 

On the Common Stock, Three per cent. 

A further sum equal to one-half of one per 
cent on the Common Stock will be paid thereon 
at the same time out of Interest on the proceeds 
of land sales. 

Warrants for the Common Stock dividend will 
be malled on 31st March next to shareholders of 
record at the closing of the books in Montreal, 
New York and London respectively 

The Preference Stock «dividend wlil be pald on 
Wednesday, April ist next, to shareholders of 
record at the closing of the books at the Company’s 
London Office, No. 62 Charing Cross, London, 

. The Common Stock Transfer Books wil 
close in Montreal, New York and London at 
3 p. m. Tuesday, March 10th. The Preference 
Stock Books will also close at 3 p.m.on Tuesday 
March 10th. 

All books will be reopened on Thursday, 2na 
April next 
By order of the Board. 


CHARLES DRINKWATER, Secretary. 
Montreal, 10th February, 1908. 








The Farmers’ Lean& Trust Co, 


16, 18, 20 and 22 William St,, 
New York City. 


COUPONS AND ep a gf DUE IN 
MARCH ARE PAYABLE AT THIS OFFICE 
ON AND AFTER MARCH IST, 1908, AS FOL. 
LOWS: 

American Brake-Shoe & Foundry Company. 
Butler Water Company. 
Fond du Lac Water Company. 
Granite City Madison & Venice Water Company. 
Kingston City Railroad Company. 
Kinston Cotton Mills. 
Marinette City Water Company. 
Merrill City Water Works Company. 
Minneapolis Gas Light Company. 
Mount Vernon Water Works Company 5%. 
Mount Vernon Water Works Company 6% 
Mount Vernon Electric Light & Power Company. 
Merrill City Water Works Company. 
Ohio Connecting Railway Company. 
Orange County Lighting Vom ml 
Sheboygan City Water Compan 
Toledo Walhonding Valley & Ohio RR. Company. 
Tolar, Hart & Holt Mills. 
Wichita Water Company. 

MARCH 4TH, 1908. 
James Everard’s Brewerles. 

DIVIDENDS. 


MA 2D, 1903. 
Fort Wayne & rye Railroad we 


ARCH 25TH, 
Pitts. Y a & Ashtabula Y ng = Pref. Stock. 





THE FOLLOWING COUPONS ARE 
PAYABLE AT THIS OFFICE ON AND 
AFTER MARCH 2, 1908: 

Buffalo & Susquehanna Iron Co. Deben- 

ture 5s. Coupon No. 5. 

Kansas City-Western Railway Ist Re- 

funding 5s. Coupon No. 5. 
Keystone Telephone Co. of Phila. 6% 

Gold Notes. Coupon No. 2. 
Louisiana & Arkansas ist Mtge. 5s. 

Coupon No. 11. 


FISK & ROBINSON 


35 CEDAR STREET NEW YORK 


CHICAGO ) BIL AUKEE & § & ST. eb. 29.4 Ry. £o- 
., New . 29, 

Notes is hereby given ‘aan ‘aoe has A. 
clared a dividend of THREE DOLLARS AND 
FIFTY CENTS per share on the preferred stock 

and a dividend of THREE DOLLARS AND 
FIFTY CENTS per share on the common stock 
of the Company, to stockholders of record at 3 
o’clock on the 20th day of March next, payable 
April 20, at the office of the Company, in the City 


of New York. 
ROSWELL MILLER, 
Chairman of the Board. 


IOWA CENTRAL RAILWAY COMPANY, 
Coupons due March 1, 1908, from first and 
refunding 4% bonds of this Company will be 
paid after that date at the Mercantile Trust 
Company, 120 Broadway, New York. 
F. H. DAVIS, Treasurer. 











MINNEAPOLIS & ST LOUIS RAILROAD CO 
Coupons due Merch 1, 1908, from’ first and 
refunding +% bonds of this Company will be 
paid after that date at the office of the Central 
rust Company, 54 Wall Street, New York. 
y. 7 D: AVIS, Treasurer. 


AMERICAN CHICLE COMPANY. 

New York, ee 25, 8. 

The monthly dividend of ONE P R CEN Tang 

an cxtra dividend of ONE PER GE NY on the 

Common Stock of this Company has this ar | 

been declared, payable March 20th next to all 

Common Stockoolders of record at 12 m. on 
March 14, 1908. 

Common stock transfer books will close at 

12 m. March 14th, and re-open March 21 at 


10 a. m. 
HENRY ROWLEY, Treasurer. 


REPUBLIC OF CUBA 
% Gold Bonds of 1904. 
Coupons due March 1, 1908, of the above 
bonds will be paid on presentation at our office 
on and after that date. 


SPEYER & CO. 
24-25 Pine Street. 
New York, February 27, 1908. 


GENERAL ELECTRIC COMPANY 

A dividend of two Dollars per share will be paid on 
April 15, 1908, to stockholders of the General Electric 
Company of record at the close of business hours on 
Wednesday, March 4, 1908 

The stock transfer books will not be closed. 

By order of the Board of Directors. 

M. F. WESTOVER, Secretary. 


AMERICAN TELEPHONE & TELEGRAPH CO. 
Convertible Four Per Cent Gold Bonds. 
Coupons from these bonds, payable by .thel 

terms on March 1, 1908, at the office or agen 
of the Company in New York or in Boston, 
be pald in New York by the Manhattan Trust 
Company, 20 Wali Street. 

WM. R. DRIVER, Treasurer. 


CENTRAL LEATHER COMPANY. 
26-28 Ferry Street. New York. 
Feb. 25th, 1908. 

A dividend of $1 75 per share on its ‘preferred 
Stock has this day been declared by the Board of 
Directors of this Company, payable April 1st, 
1908, to stockholders of record March 10th, 1908. 
wae" ™, JAMES _R.}PLUM, Treasurer. 3 
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Sixty-fourth Annual Statement 
New England Mutual Life Insurance Co, 


87 MILK STREET, BOSTON, MASSACHUSETTS 


BENJAMIN F. STEVENS, President 
JACOB A. BARBEY, Asst. Secretary 


DANIEL F. APPEL, Secretary 


eels ak TORI. «a. <+ncukerdaecae ae 
DR SN eh eaeccnue oeadowt mane 
Loans on Morteage................... 
Loans on Collateral Security__._____-__- 


ALFREDO D, FOSTER, Vice-President 
WILLIAM F. DAVIS, Asst. S<cretar, 


y 
Actual Market Values December 31, 1907 
ASSETS. LIABILITIES. aa 
__-$23,185 ,827 00 Reserve at Massachusetts Standard_______ $40,089,690 00 
-.. 2,487,663 47 Present Value of Future Installments on 
_-. 11,718,808 34 Witenes Pilates a vs andnwcseca due 173,042 88 
— 974,900 00 Death and Endowment Claims reported and 


Loans on Policies and Premium Notes--- 
Interest and Rents due and accrued_-___ 
Net Outstanding Premiums_________-_- 
Cash in Banks and Office____._...--_- 


Less Book Value of Stocks and Bonds over 
Actual Market Value ______________- 


as 292,004 00 


_. 4,886,935 78 WEIR PHOONR oo cc 273,038 39 


wae 330,182 10 Premiums paid in Advance__-_--._--_--_- 64,424 99 
aa 315,319 73 | Balance of Dividend Account_____________ 422,163 40 
a 575,242 76 | Commissions and Expenses accrued ------- 38,913 92 
a Insurance Taxes payable in 1908______-___- 107,859 27 
$44,474,879 18 PE :noncondtamahcocthoataddees 3,023,742 33 


$44,182,875 18 





Tneurmioe in. Fores Guid tee Wael... os. co ooo sos. okt clots $178,872 ,320 
Net Increase for the year (paid-for basis) ........._...........-.----.--.---.---.-..-- 5,476,117 
Insurance Expenses in 1907 to Expense Loading _________________________- 715.3% 

Actual Mortality in 1907 to Tabular Expectation _____________-__-_-_._----- 67.2% 


220 BROADWAY, St. Paul Building. 


NEW YORK BRANCH OFFICE 
SETH. H. WHITELY: Manager. 








ARotices. 


CHICAGO TERMINAL TRANSFER 
RAILRBAD COMPANY, 


To the holders of 
Preferred and Common Stock: 

The stockholders’, Protective Committee has 
extended the time for the deposit of stock to 
March 1 1908, Stockholders desiring to be 
tepresented by the Committee and to partici- 
pate in the benefits and advantages of its efforts. 
should deposit their stock immediately with 
THE NEW YORK TRUST COMPANY, No. 26 
Broad Street, New York, N. Y. 

Copies of the Circulars and Deposit Agree- 
ment may be obtained from the Secretary of 
the Committee. or from the Depositary. 

GEORGE I. MALCOM, Chairman, 
GE ACKAY, 





A GAN 
JAMES L, LAT LAW. 
Stockholders’ Protective Committee. 
Hornblower, Miller & Potter, Counsel. 
H,S. Mott, Secretary. 
__ 100 Broadway, New York, N. Y. 


NOTICE 

The National Live Steck Bank of Chicago 
located at Chicago, in the State of Illinois is 
closing up Its affairs, its corporate existence 
having expired at close of business on the 7th 
day of February, 1908. All note-holders and 
others, creditors of said Association, are there- 
fore hereby notified to present the notes and 
other claims against the Association for payment. 
Dated February 8, 1908. 
a4 S. R. FLYNN, President. 
UNITED STATES STEEL CORPORATION. 
For the purposes of the Annual Meeting of 
stockholders to be held April 20, 1908, the stock 
transfer books will be closed from 3 p. m., March 
16, to 10 a. m., April 21. 

By order of the Board of Directors. 

RICHARD TRIMBLE, Secretary 


Dividends. 


The Associated Merchants’ Company. 
Hoboken, N. J., February 26, 1908. 
_ rhe regular quarterly dividend at the rate of 
SEVEN PER CENT (7%) per annum will be paid 
to the holders of the common stock of this Com- 
pany of record March 2d, 1908. 

The transfer books for the common stock only 
will close at three p. m., Friday, February 28th, 
and reopen at ten a. m., Tuesday, March 3d, 1908. 

MOSES ELY, Secretary. 


The PROVIDENT LOAN SOCIETY OF_N. Y 
wenty-Year 4% % Gold Bonds of 1921. 
Coupon due March 1, 1998, of the above bonds 
will be paid on presentation at the Executive 
Office of the Society, 105 East 22d Street (United 
Charities Building), ‘on and after March 2, 1908. 























$180,000 


Knoxville, Tenn., 4% Funding, Improvement 
and Sewer Bonds. 


Dated Dec. 2, 1907. Due Dec. 2, 1937. 


Interest payabie semi-annually, June 2 and December 2, at the Hanover 


Denomination, $1,000. 


National Bank, New York City 


Population (Federal Census 1900)-_...----.-.---- ‘en 32,637 
Present Population, January, 190§____._--- R 75,348 


SINKING FUND-—It is provided in the Legislative Act authorizing this issue of bonds that a 
Sinking Fund wherewith to pay the Bonds at maturity shall be provided, and the city must annually 
levy sufficient taxes upon all the taxable prcperty in the city to pay the interest upon the Bonds 
and provide said sinking fund for the principal. This covenant Is recited In each bond. 

LEGALIT Y—The legality of this issue of bonds was approved by Hon. C. B. Wood, of Chicago, 
Ill., and also by the Court of Appeals of Tennessee—the highest Court in the State. Considering the 
rapid increase in population and its favorable location, making for permanency as to growth and pros- 
perity, we regard the bonds as a most attractive Investment security. 

In view of the fact that these Bonds possess all the qualities essential to safety and permanency, 
we unqualifiediy recommend them as a safe and attractive investment security 


PRICES AND SPECIAL CIRCULAR ON APPLICATION 


ALBERT KLEYBOLTE & CO. 


HIGH-GRADE INVESTMENT SECURITIES, 
409 WALNUT STREET, CINCINNATI, O. 


, 


LONG DiSTANCE PHONE MAIN 540 








- MAX B. BORG & CO. ‘ 
Miscellaneous Bonds and Curb Securities R. ‘ae Wilson & Co., 


A SPECIALTY. 
30 BROAD ST. NEW YORK 2ANKERS & COMMISSION MERCHANTS 
323 Wall Street Yew Yer® 


2805 RECTOR. 
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BONDS GUARANTEEING THE FIDELITY 
of Officers and Employees of Financial and Commercial Institutions. 
(Does NOT transact a ‘‘Surety’’ business.) 


The Guarantee Company of North America. 


35th Annual Statement, December 31, 1907. 


Capital Subscribed, $668,000.00. Capital Paid Up, $304,600 00. 
Surplus, Wholly Earned, $905,083 42. 








ASSETS: 
Government, Municipal, Railroad and Corporation Bonds and Stocks $1,104,618 67 
Cash in banks and on hand 179,468 78 
Real estate, accrued interest, 61,863 84 
Premiums in course of collection 13,011 22 


Total Assets _-_ $1,358,962 51 


_ LIABILITIES: 
Legal reserve for unearned premiums, claims pending, and all other 
contingencies _ ae 149,279 09 


$1,209,683 42 


Surplus to Policyholders 
Capital, paid up_--- 304,600 00 


Surplus to Shareholders $905 083 42 


(Surplus accumulated wholly from earnings—no part of it contributed by shareholders.) 


RESOURCES: 
Assets as above 
Reserve Capital, subject to call (not subject to dividend) 


$1,358,962 51 
364,000 00 


Total resources for security of insured $1,722,962 51 


Claims paid and provided for to date___.________-_-- etieanicieeieia $2,053,377 79 


HEAD OFFICE: MONTREAL. EDWARD RAWLINGS, President. 
NEW YORK DIRECTORS. 
Cornelius C. Cuyler. 
Henry E, Rawlings. 
NEW YORK OFFICE: TRINITY BUILDING, 
D. J. TOMPKINS, Secretary. 








Henry W. Cannon, W. Butler Duncan, 


111 BROADWAY. 





United States Guarantee Company. 





18th Annual Statement to December 31, 1907. 
Actual Market Value 
$381,325 00 
32,000 00 
34,875 00 
22,800 00 
20,000 00 
11,000 00 
5,174 28 
—$507 ,174 28 
53,851 83 
19,595 68 
4,483 34 


$585,105 13 


" ASSETS 

New York City Bonds (Par, $450,000 00) 

Pittsburgh Ft. Wayne & Chicago RR. Stock 

Great Northern Ry. Co. Pfd. Stock 

Western Union Telegraph Co. Stock 

Norfolk & Western RR. Pfd. Stock 

N. Y. Lackawanna & Western RR. Stock____________- 
Miscellaneous Securities and Real Estate 


Cash in Banks ($52,820 99) and Office ($1,030 84) 
Premiums in course of collection 
Accrued Interest ____-- 


Total 





$54,355 91 
14,540 05 


Unearned Premium reserve (legal ratio) 
Claims in course of adjustment, and all accrued expenses - - 
68,895 96 


$516,209 17 
250,000 00 


$266,209 17 


no part of it contributed by shareholders.) 


$719,610 96 


Surplus to Peano. 
Capital, paid up 


Surplus to Stockholders 


(Surplus accumulated wholly by earnings— 


s paid and provided for to date 





We have examined the books and accounts of the UNITED STATES GUAR- 
ANTEE COMPANY, and certify that the above Statement is correct. 
THE AUDIT COMPANY OF NEW YORK, 
E. T. Perine, President. 
New York, January 29, 1908. 





EDWARD RAWLINGS, President. 
Vice-Presidents: 
NNON, CORNELIUS C. CUYLER, HENRY E. 


D. J. TOMPKINS, Secretary. 


HENRY W.CA RAWLINGS. 


wank @tatements. 


REPORT OF THE CONDITION OF 


THE MECHANICS NATIONAL BANK 


AT NEW YORK, IN THE STATE OF NEW YORK, 
AT THE CLOSE OF BUSINESS FEBRUARY 


14TH, 1908: 
RESOURGCES. 
Loans and discounts . -$21,591 260 47 
Overdrafts, secured and unsecured __ 2. 
U.S. bonds to secure circulation - ,000,000 90 
U.S. bonds to secure U. 8. deposits - 200,000 00 
Other bonds to secure U.S. de posits __ 3,838,000 00 
Premiums on U.S. bonds-_----------- 19,300 00 
Bonds, securities, &e_ _- 1,150,238 81 
Banking house, furniture and fixtures - 1,540,000 00 
Due from national banks (not reserve 
1,467,062 74 
496,060 90 


agents) 
Due from State banks and bankers. 

329,341 74 
4,734,861 33 
33,000 00 





Checks and other cash items -- 
Exchanges for Clearing House - 
Notes of other national banks 
— al paper currency, nickels ‘and 
; 435 15 

Lawful money “reserve in bank, visz.: 

Specie . $5,840,576 00 

Legal-tender notes___- 883,000 00 
6,723,576 00 


50,000 00 
20,000 00 
$43,193,394 10 


Redemption fund with U. 
(5% of circulation) 

Due from U.S. Treasurer, other than 5% 
redemption fund - _- - 


o IABILITIE 8. 

Capital stock paid i 
Surplus fund 
Undivided profits, 

taxes paid 
National bank notes ov tstanding 
Due to other national 

banks $7,339,737 11 
Due to State banks and 


$3,000,000 00 
3,000,000 00 


less expenses ‘and 
704,833 22 


bankers . 1,053,468 28 
Due to trust companies and 

savings banks - _.. 4,063,647 16 
Dividends unpaid 4,872 75 
Individual deposits subject 

to check 13,212,971 70 
Demand certificates of de- 

posit 124,352 82 
Certified checks 3,631,067 54 
Cashier's checks outstand- 

ORs cicntmebacen 60,315 59 

—————_ 29,490,432 95 

United States deposits : 
Bonds borrowed 
Reserved for taxes 


$43,193,394 10 
State gJ New York, County of New York, ss.: 

I, ANK O. ROE, Cashier of the above-named 
bank, "a solemnly swear that the above statement{is 
true to the best of my knowledge and belief. 

FRANK O. ROE, Cashier. 
Subscribed ane sworn to before me this 21st day of 
190 


February, 
C. E. LANGDON, Notary Public. 
Correct—Attest: 
ay HENTZ,) 


H. STOKES,  ormeee 
Cc. M. PRATT, 


¥ Financial. 








SCHMIDT & CALLATIN 


Members N. Y. Steck Exchange 


Tel. Ne. 3260 Rector 111 BROADWAY 





WEBB & CO., 
INVESTMENT SECURITIES. 


74 BROADWAY, NEW YORK 





SAUNDERS & JONES 
Connecticut Traction Bonds 


36 WALL 8T., - - NEW YORE 





Searing & Go., 
7 Wall Street NEW YORE 
BANKERS 


Investment Securities 








PRIMROGE & BRAUN, 
New York Oity Benk, Truct ana 
Fire Insuranee Stocks 

43 Exchange Pinace - NEW YO 








